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THE MONEY MARKET. 


Ear y in the week there was a definite shortage of money. 
On Tuesday up to 23 per cent. was paid, and it was thought 
that the market narrowly escaped borrowing at the Bank. 
The common explanation of the shortage was that, owing 
to its being exactly three months after August bank 
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holiday, there were no Treasury bill maturities, and so the 
market was deprived of the funds it normally obtains in 
that way, and on the other hand, it had the normal quantity 
of new bills to pay for early this week. If this were the 
sole explanation, however, it would have been natural 
for money to have become more plentiful later in the 
week, but this was not the case. Money was still wanted 
on Wednesday and Thursday, as is shown by the fact 
that, on the latter day, 2} per cent. was commonly paid. 


>» * * * 


Discount rates remained fairly steady during the first 
part of the week, 2, per cent. being tho ruling rate on 
Wednesday for three-months’ bills, with 2 per cent. still 
quoted for shorter bills, and 2,4, for those with four and 
six months to run. On Thursday, however, rates 
hardened as the result of the news of impending gold ship- 
ments to France, discussed below. 24 per cent. conse- 
gently was quoted in some cases for three months’ bills, 
with the ruling rate 2.4; per cent. It is believed that 
early in the week the Bank bought some bills at 24, per 
cent., and this was possibly done to help the market over 
the stringency then prevailing. It was also reported 
that some American banks had been buying gilt-edged 
stocks heavily, and that this helped to account for their 
strength. 





Previous Rate 
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Oct. 16, Oct. 30, 
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The French banking troubles, noted upon a later 
page, have had a speedy and pronounced effect upon the 
London Money Market. Many French banks have felt it 
necessary to strengthen their cash resources, in view of any 
possible trouble, and so have drawn heavily upon their 
foreign balances. This has driven sterling down to 
Frs. 123.65, which is a rate low enough to permit of gold 
withdrawals on French account from the Bank of Eng- 
land. No gold was withdrawn on Wednesday, but late on 
Thursday afternoon a report was current to the effect that 
withdrawals amounting to £3,000,000 had been arranged, 
to be spread over ten days, in order to permit of its 
refining. 


- * * > 


In interpreting this report, it must be remembered 
that, even if it is correct, all or part of the arrange- 
ments can be cancelled at any time, if the exchange 
improves sufficiently to warrant it. In actual fact, similar 
arrangements have been made on occasions before, and 
then cancelled after only a small amount of gold had been 
withdrawn. Still, as £295,337 of bar gold was withdrawn 
from the Bank on French account on Thursday afternoon, 
it is clear that initially the arrangements have held good. 
In any case, the Bank is well equipped to withstand 
the loss of the full amount mentioned. Mainly owing to 
the arrival of a million sovereigns from Australia, the 
Bank’s gold holdings have risen by £875,000 to 
£161,542,000. Furthermore, in addition to the shipments 
being made from Spain, £1,506,000 of gold is known to 
have arrived during the week from Brazil. This 
gold has as yet been neither turned into the Bank nor 
disposed of on the open market, and so may be regarded 
as at the moment constituting a hidden reserve, out of 
which Paris demands, if necessary, can be satisfied. 


* * * * 


The only changes of note in the week’s Bank return 
are contractions of £1,593,000 in Public Deposits, and of 
£2,576,000 in Government securities. The latter move- 
ment, following a decline of nearly £4 millions last week, 
has resulted in bankers’ deposits falling by a further 
£61,000 to £554 millions, notwithstanding the disburse- 
ment of interest on Government stocks at the beginning 





of the month. The increase in the Bank's gold stocks 
has been almost entirely off-set by an expansion in the 


note circulation, and the Reserve is consequently un. 
changed. 


NEW YORE. 


Call money has remained easy, with 2 per cent. 
the ruling rate. The New York Stock Exchange reports a 
contraction during October of $925,329,000 in brokers’ 
loans. The current figure is $2,556,124,000, as against 
$6,108,825,000 a year ago. Immediately after the elec. 
tion, a report, attributed to Senator Glass, was current 
that the proposed investigation into the Federal Reserve 
system would be begun early in December. 


THE STOCK MARKETS. 


The leading feature in the stock markets was the con- 
tinued strength of the longer-dated gilt-edged stocks, on 
sustained demand from the large financial institutions, 
and, to some extent, from the general public. The slight 
reaction which occurred in the middle of the week was 
regarded as healthy. Australians lost ground on the 
announcement of Mr Fenton’s intention of budgetting 
for a deficit, but foreign bonds were firmer all round. 
Home Rails received discriminative attention. Business 
in domestic industrials was sufficient to maintain values, 
but Internationals were affected by further liquidation 
from New York. Insurance shares were a strong and 
active market. Dealings in tea and rubber shares were 
reduced to small proportions. Oil shares showed effective 
resistance to depressing influences from New York and 
Paris. Mines were inactive by reason of the irregularity 

vase metal prices. 


THE COMMODITY MAREETS. 


There has been an improvement in the market for house 
coal, but the demand for industrial fuel continues re- 
stricted, and exporters show no signs of an early expan- 
sion. Activity in all sections of the iron and stee! industries 
is still on a low level. Raw cotton values have not been 
maintained, and business in manufactured goods have been 
less in volume. The steadier tendency of wool prices has 
resulted in a slight improvement in the Bradford market. 
The downward movement in the price of hides continues, 
although the consumption of leather has not fallen off 
appreciably. Wheat prices suffered a sharp decline. 


THE FOREIGN EXCHANGES. 

The Foreign Exchange market was very quiet this week, 
with sterling weak against several currencies, notably the 
franc and the dollar. New York went from 4.8523 to 
4.8523, Paris, for reasons discussed in the preceding 
column, improved by 16 points to 123.66, and Brussels 
also went against us to 34.834 from 34.85}. Milan lost 
a point at 92.81, but the peseta again improved, gaining 
30 points at 43.10. Amsterdam weakened a little at 
12.063, but Berlin gained 3 at 20.38}. Switzerland was 
weaker at 25.038. Stockholm lost 4 at 18.103, Oslo gained 
} at 18.153, and Copenhagen lost $ at 18.164. The South 
American currencies improved all round, Rio gaining id. 
at 5d., Buenos Aires $d. at 838$d., and Montevideo 3d. at 
393d. In the Far East, the yen lost 4,d. at 2.04$d., and 
Batavia gained } at 12.064. In the forward market, New 
York went to discounts of 5 and +, cent. Paris was quoted 
at discounts of 6 and 8 centimes, whilst Brussels went 
from 7 premium to par for both periods. The discounts for 
forward lire widened to 16 and 40 centisimo, while the 
premium on forward Madrid narrowed a little to 2 and 4 
centimos. Amsterdam was more wanted at } and § cent 
premiums, but Berlin was weaker at 34 and 10} pfennigs 
discount. Silver improved by ¥,d. for spot and jd. for 
forward delivery, as a result of Indian and Chinese buying, 
coupled with limited supplies. Of the China silver ex- 
changes, Shanghai improved by jd. to 1s. 74d. 





ECONOMIST INTELLIGENCE BRANCH. 

Our Intelligence Branch, which has been amalgamated with Moody $ 
Investors Service, Ltd., is available to our readers for the supply of 
economic, statistical and other information, at a charge proportionate 
to the work involved. Inquiries should be addressed to Moodys- 
Economist Services, 6, Bouverie Street, London, E.C.4, 
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A CHALLENGE TO INERTIA. 


» make no bones about it, the salaries which our six 
yndred legislators, leaving out of account ministerial 
moluments, have earned during the first fortnight of the 
Parliamentary Session, represent very poor value to a 
eavily-taxed nation. The whole tenor of the debates 
athe Address, with their atmosphere of artifice and un- 
ality, recalls irresistibly Plato’s myth of the Cave. As 
ne reads in Hansard (little need is there of the cynic’s 
“crib to read it with ’’) the sorry tale of dul! Govern- 
mental apologia, futile and self-contradictory criticism 
‘om two disunited Oppositions, all fencing for tactical 
vantage, one is reminded by our Parliamentarians of 
the conversation of the prisoners who could see nothing 
jut the shadows cast on the Cave’s inner wall by the 
“manufactured objects ’’ passing between them and the 
utificial light. Yet all the while, outside the Cave, day- 
ight beats on the cold, hard fact of 2,300,000 unem- 
ployed. 

Chiefly, therefore, because its authors are not afraid 
face, nor are blinded by, that daylight, we commend 
0 our readers a careful and unprejudiced study of the 
wrochure* setting forth the findings and proposals of the 
three Liberal representatives who have conferred with the 
Cabinet, on the Prime Minister’s invitation, with a view 
‘0 framing jointly, on a non-party basis, policies directed 
to alleviating the grave unemployment crisis. To what- 
wer criticism in detail they may be open, whatever 
nom there may be for difference of opinion regarding some 
it the assumptions on which they depend, these find- 
ings and proposals are the sole constructive contribution 
which has been vouchsafed, since Parliament re- 
assembled, towards the betterment of our economic 
troubles; and, as such, they deserve close examination. 


The salient features of the brochure can be summarised 
wefly enough. It begins with an analysis of the eom- 
position and causes of unemployment in Great Britain. 
Following (though with undue emphasis, we suggest, 
n the *‘ deflation ’’ factor) the broad lines of the study 
ty Mr A. Loveday, published recently as a Supplement 
io the Economist, the pamphlet reaches the conclusion 
that, setting aside the cyclical unemployment directly 
attributable to the world-wide trade depression, the 
hard core of peculiarly British unemployment—the 
“refractory million ’’—is a consequence of our attempt 
“to ensure to the nation a standard of life higher than 
our present relative national effort and efficiency justify.’’ 
Given the hide-bound conservatism of British managerial 
practice, the rigidity of trade union rules of work, the 
elasticity of nominal wages, and the grievous dead- 
weight of rates and taxes, it is difficult to gainsay the 
correctness of this diagnosis. Nor do we think that there 
$8 any convincing answer to the next proposition in the 
orochure—that, however superficially attractive may be 
the conception of an “‘ insulated ’’ home market, enter- 
‘aimed (with a variety of reservations) by the Conserva- 
tive Party and the Labour Left, no salvation in quotas, 
‘mport boards, or protective tariffs, all entailing neces- 
‘arily an inerease in domestic costs of production, is to 
Xe sought by an island like ours, so densely populated 
and so dependent on competitive exports for the main- 
‘enanee of life. 


_ The unpalatable truth, therefore, logically emerges that, 
i we are to regain lost ground, British costs of manu- 
‘acture must be reduced. This postulate necessitates, on 
the one hand, drastic retrenchment of unproductive State 
*xpenditure and a lightening of the tax-burden. The out- 
‘ay on social benefits, ‘‘ pursued on a scale appropriate 
only to times of real and increasing prosperity,’’ must be 
curtailed; the costs of inflated departmental staffs must 
be subjected to a new ‘‘ Geddes Axe ’’; the abuse of the 
Principle of insurance against unemployment must be 
stopped by restoring the Fund to a sound actuarial basis; 








* “ How to Tackle Unemployment.” By D. Lloyd,George, The 
uis of Lothian and B. Seebohm Rowntree. 6d. 





and, in short, the Government must give a courageous lead 
to a proportionate sacrifice of income all round. 

This negative prescription, however, of abstinence from 
unnecessary spending is rightly regarded as representing 
only one side of a sound economic policy. On the other 
side the proposals are made (1) that ‘‘ self-help ’’ on the 
part of industrialists should be encouraged by the creation 
of an ‘‘ industrial bank ’’ (if the Big Five, after careful 
consideration, consider it improper or impracticable to 
widen their activities in financing new or smaller con- 
cerns), the restoration of the Trade Facilities Act, and the 
establishment of an Institute to “‘ bridge the gulf between 
science and industry ’’; (2) that, in order to establish ‘‘ a 
better balance in the national economy, by employing a 
larger proportion of our total population in food produc- 
tion upon our own soil,’’ the State should acquire land and 
establish thereon ‘‘ family farms ’’ of the 3-10 acres size, 
should facilitate financially the reconditioning of farming 
estates, and should promote cheaper transport and better 
marketing for agricultural produce; (3) that the vigorous 
development of roads, regional planning and housing, tele- 
phones (for whose administration a body similar to the 
B.B.C. is recommended) and electricity should be pur- 
sued rapidly on the lines proposed in ‘‘ We can Conquer 
Unemployment ’’; and (4) that, to begin with, a national 
development loan of £250 millions should be raised to 
finance the foregoing projects. 

This bald summary does scant justice to a thesis which 
no one concerned with the situation of this country can 
afford lightly to dismiss. Relief works, as such, obviously 
afford no cure for the obdurate ills in the economic struc- 
ture of the country; and though we do not accept the 
extreme view that even in times of depression, when huge 
sums are being paid out to the unemployed, all capital 
expenditure by the State, no matter how “‘ productive ’ 
the objects, or how negligible the consequential increase in 
the rate of long-term interest, must entail a corresponding 
diminution in the activities of other enterprises, 
we are alive to the danger lest money expended by the 
Government on ‘‘ development,’’ with unemployment 
relief as the immediate aim, may be spent with 
prodigal haste. Moreover, the brochure is inclined to 
burke the question whether wages should, in fact, be re- 
duced proportionately to the decline in the price of commo- 
dities. There are also some assumptions made that we 
should hesitate to accept, and there is ample room for 
difference of opinion in regard to particular suggestions. 
Also, though we have a task to do at home, the present 
crisis is most evidently an international one, and national 
action, though it may palliate, cannot cure it. Neverthe- 
less, when all is said, the signal merit of the Liberal 
‘‘ plans’ is that they recommend, with clarity and 
courage, a re-focusing of national expenditure—from the 
easy road of ‘‘ doles ’’ to that of reconstruction and con- 
certed effort. Questionable details apart, their authors aim 
at the key solution of our troubles—a national ‘* drive ’ 
towards greater efficiency. 

The tragedy is that, as matters stand in the political 
arena, these proposals are put forth with little hope of 
positive results. To judge by this week’s debates in the 
House, Mr Chamberlain and Mr Baldwin, recognising, 
but reluctant for electoral reasons to avow, the truth 
about British wages and production costs, intend to cling 
to the singular fallacy that a predominantly exporting 
nation can save itself by a price-raising tariff; the Liberal 
Party, self-immolating in Division, are content, for 
tactical reasons, with the quos ego type of classic threat; 
and the Labour Left Wing, divided curiously between 
ambitions to outdo Lord Beaverbrook in ‘‘ controlling ’ 


foreign imports, and zeal to outrun Mr Lloyd George in 
‘* progressive ’’ capital investment by the State, beats 
vainly against the inertia of the Government. 

For it is idle to pretend, as the authors of the Liberal 
brochure do in their Preface, that their schemes have 
been ‘‘ accepted in principle ’’ by the Government, and 
that differences are limited merely to the relative ‘* speed 
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of progress ’’ to be realised. In truth, neither this 
Government nor this Parliament shows any sign of having 
the capacity to mobilise (and rapidity would be an essen- 
tial condition of such mobilisation) anything like the sort 
of national effort which the Liberal plans contemplate. 
The extenuation of inertia by spending ‘‘ just a little 
more ’’—most fatal of all forms of extravagance—is all, 
we fear, that can be expected; and Mr Aneurin Bevan, in 
a forcible, brief speech on Tuesday night, said truly that 
Parliament’s attitude of hopeless ineffectiveness in face 
of a great emergency is steadily impairing public con- 
fidence in the political institutions of this country. 

Inertia is the enemy; and to that inertia the policy 
sponsored by Mr Lloyd George and his colleagues comes 
as a vhallenge. We believe we do not exaggerate if we 
assert that on the reception of that challenge (we speak 
not of debatable details but of the broad principle of an 
organised national ‘‘ drive ’’) depends ultimately the issue 
whether Britain, ‘‘ from lack of imagination, lack of 
initiative, lack of leadership,’’ is gradually to decline or is 
to regain firm hold of the greatness, economic and 
political, which may so easily slip her grasp. 








TOWARDS PEACE OR WAR. 


Tus week, the Preparatory Commission for the League 
of Nations’ Disarmament Conference is meeting again, 
and meeting for the last time—for good or evil. If the 
Commission's work this time enables the Council of the 
League to convene the Disarmament Conference, well 
and good. The first landmark on the road to inter- 
national peace, towards which we have been directing 
our steps since the Peace Conference of Paris, will then 
at last have been reached. On the other hand, if the 
Commission fails to make any better progress in this 
session than it has made in the many sessions that have 
gone before, it is recognised on all hands that it will be 
useless to make any further attempt, on these lines, to 
agree upon the technica! bases for disarmament, and 
that the Disarmament Conference itself will then have to 
be postponed sine die. If this happens, it will mark the 
close of the *‘ post-war ’’ epoch of European history. It 
will mean that we have taken a wrong turning out of the 
road to peace and that our feet are once more set on the 
same paths that brought us to destruction in the epoch 
which ended in August, 1914. At this grave moment, it 
is worth noting what is being said and done by some of 
the statesmen who find themselves responsible for the 
conduct of European international relations. 

The speech which was delivered on October 24th, at 
Neweastle, by our own Secretary of State for Foreign 
Affairs commends itself by its clear thought and its 
sober, non-partisan spirit. Mr Henderson’s theme was 
the continuity of British foreign policy through adapta- 
tion to the new circumstances of the *‘ post-war ’’ inter- 
national situation. We are still pursuing our traditional 
policy of protecting the liberties of the weaker peoples. 
We still believe that, in this policy, British interests 
coincide with the cause of peace and civilisation. 
3ut since the Great War, the interdependence of 
interests between the peoples of the world has been en- 
shrined in an international instrument, the Covenant 
of the League, and the method by which Great Britain 
has to pursue her permanent international aims has been 
transformed in accordance with the transformation in the 
international environment. ‘* The conception of a policy 
of splendid isolation has for all time been abandoned 
by formal treaty.’’ 

Mr Henderson went on to lay down three parallel lines 
along which our traditional policy, now adapted to the 
new circumstances, has to be carried on. First, we have, 
as always, to work steadily towards diminishing specific 
points of friction between us and this or that country in 
particular. We achieved this vis-a-vis France in 1904 
and Russia in 1907. As illustrations of our ‘‘ post-war ”’ 
efforts along this line, Mr Henderson cited our dealings 
with China and Egypt, our settlement of our debts to 
the United States, and the liquidation of the reparation 
question and the Rhineland Occupation vis-a-vis Ger- 
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many. In the second place, we have to promote 4 
those movements towards international co-operation anj 
solidarity in the economic, social and cultural spherg 
which have gained a fresh impetus since the war and hay 
been crystallising round the various organs of the Leagy 
of Nations. The last and most important line ¢ 
advance, as Mr Henderson pointed out, is to strengthen, 
improve and complete the machinery of the League. 

Speaking three days later, at Rome, Signor Mussolip; 
took up the tale in a very different tone. Referring 
his speeches of last summer, which had such an adverse 
effect upon the prospects of an Italo-French naval under. 
standing, he explained that these gestures had _ beep 
intended to tear the mask off the face of a hypocritica| 
Europe which ‘* babbles of peace at Geneva and prepares 
for war everywhere.’’ The most interesting—and 
ominous—feature of this part of Signor Mussolini's 
speech was his conscious, and indeed emphatic, equation 
of the present position of Fascist Italy with the pre-war 
position of Imperial Germany. He drew the excruciat- 
ingly familiar picture of a young nation, bursting wit) 
life and rightly demanding that “* place in the sun ”’ to 
which she is entitled, and who finds herself surrounded 
by a hostile ring of old effete nations determined to 
crush her by foree because they cannot hold their own 
against her by fair means. Moral war had been declared 
against Fascist Italy long ago—a war of calumniation 
—and here the Duce prognosticated that the Italians 
would soon be accused of the atrocities of which the 
Germans were accused in 1914. This war of slander 
might prove to be the preparation for a war of arms; 
and here Signor Mussolini referred to military pre- 
parations on the French side of the Franco-Italian 
frontier which have been in progress (according to his 
statement) since 1927. In this context, there is not 
much comfort to be got out of the Duce’s assurance that 
‘“‘ Fascist Italy will never take the initiative in making 
war ’’; for, on his showing, if Italy went to war with 
her neighbours to-morrow she would claim to be fight 
ing a war of defence as stoutly as Germany made the 
same claim in 1914-18. 

Such language in the mouth of a European statesman 
with Germany’s example consciously in his mind makes 
one almost despair of the human capacity to learn from 
the experience of others. Yet there were points in the 
speech—and points which have a permanent place in 
Italian foreign poliey—which will command the approval 
and support of that very element in European publi 
opinion which is most alienated by the thumping jack- 
boot and the clanking sabre. Signor Mussolini once 
again declared—and we have no right to question his 
sincerity—that ‘* Fascist Italy is arming relatively to 
the others, because all are arming,’’ and that ‘‘ she will 
disarm if all disarm.’’ Further, he repeated his previous 
declarations of faith in treaty revision; and we can echo 
his sentiment that this is ‘‘ not a predominantly Italian 
interest, but an interest of Europe and the world.” 
Here he made a telling point by bringing treaty revision 
and disarmament into relation. The real violators of the 
Covenant, he suggested, are those who have created and 
sought to perpetuate at Geneva two categories of states 
—the armed and the unarmed. ‘‘ What juridical o 
moral parity can exist between an armed and an wn 
armed man? How can this comedy be prolonged in 
definitely? ’’ Some who usually deprecate Signor 
Mussolini's vigour of speech would be inclined to use 
even stronger language here—substituting ‘‘ fraud '’ for 
““ comedy,’’ in view of the assurances which were give? 
to Germany by the Principal Allied Powers that the 
unilateral disarmament of Germany and her allies was 
to be the prelude to disarmament all round. 

Two other points in Signor Mussolini’s speech art 
significant. First, Fascism is of universal application ™ 
its ideas, doctrine and realisations. Second, the pacific 
expansion of Fascist Italy will be eastward. When we 
take all these points together, how are we to interpret 
them in concrete terms? Do they portend a military 
alliance against France between a Fascist Italy and § 
Fascist Germany, with a bevy of East Europea? 
satellites—Bulgaria, Albania, Hungary, Austria—t? 
balance Poland and the Little Entente? No doubt ther 
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sareal danger to-day of Continental Europe being once 
gain divided into two hostile armed camps, as it was 
juring the quarter of a century ending in 1914; and, if 
this situation takes shape, we shall once again have to fear 
i European war in which the whole world may be in- 
volved. Fortunately, we are not at that point yet. The 
rigidity of French policy may relax; the bellicosity of 
ltalian policy may be moderated; the Nazis may never 
come into power in Austria and Germany; and, finally, 
the weaker countries of Eastern Europe may not prove 
willing to lend themselves again as pawns in the game 
tetween the Great Powers. While Italy and France are 
wmpeting for hegemony in the Balkans, as Russia and 
justria competed in the past, the Balkan peoples them- 
elves have been meeting in conference at Athens; and, 
rom the account sent by our Athens correspondent, which 
ve publish in another column, it looks as if the founda- 
tons for a Balkan co-operative system may have been 
aid. The organisation that has been set up is partly on 
the lines of Monsieur Briand’s wider scheme for the whole 
Europe, and partly on the lines of certain non-European 
levelopments such as the Institute of Pacific Relations. 
like the latter, the new Balkan organisation is un- 
ficial; and this may prove a source of strength in a 
movement which has influential people behind it in all 
the participating countries. Moreover, the Balkan states- 
men have been doing their part. Half-a-dozen years ago, 
vho would have dreamed that in 1930 Monsieur Venizelos 
vould be visiting Angora in order to bury the hatchet 
tween Greece and Turkey? If the small countries of 
Eastern Europe show this kind of wisdom, there is hope 
or Europe after all. 
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THE EXTRA YEAR. 


‘mg CuaRLES TREVELYAN’S new Bill for raising the age of 

an U feompulsory attendance at school from 14 to 15 in the main 
ged Hollows the lines of a previous Bill introduced into the 

Signo! House of Commons last May and debated there for two 

to use lays. Like its predecessor, the present Bill will arouse 
id oe ‘cute controversy. Dispute, however, will centre not on 
re give? the desirability of extending educational facilities, but on 
hat the Biihe present capacity of the Exchequer to bear the cost, 
lies Wind still more, upon the principle involved of giving 
Maintenance grants to parents to enable them to obey 
the new law. 

Fortunately, many long years have passed since any 
‘nsiderable body of opinion ranged itself against the idea 
| that the provision of equal educational opportunity to all 
nterpre' Wrhildren is a proper aim of the State and one on which 
milits's Hxpenditure is, on the broadest grounds, reproductive. 
y and * Roofers at systematised education there will always be, 
—— ‘nd even Mr Winston Churchill (whom, of course, we do 
ang he lot rauk among them) has recently told the world of his 
bt ther? Born unsatisfying experiences at the hands of pastors and 
masters. Nevertheless, we may assume in these days a 
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fairly general agreement that, be the faults of all public 
education systems what they may, it is a wise function of 
the State to give the best it can provide, and the best it 
can afford, to all its citizens of the future. Nor can there 
be many who would aver that 14 is the magic age at which 
the education of a child is satisfactorily and properly 
completed. 

The desirability of the main aim of the Bill is, there- 
fore, scarcely in dispute. But in hard times like the 
present, with the taxpayer depressed by his burdens and 
apprehensive of an increase, it is very proper to ask the 
question, ‘‘ Ought we to do this desirable thing now, or 
ought we to wait for better days? ’’ In attempting to 
answer this question, let us leave out of the argument for 
the moment the vexed question of maintenance allow- 
ances. The extension of the school age by one year in- 
volves the provision of extra teaching staff and accommo- 
dation. For these services a financial memorandum at- 
tached to the Bill estimates that the cost would eventually 
be stabilised at about £24 millions after 1938. (The imme- 
diate cost is not estimated.) We say without hesitation 
that if this were the sole expenditure involved, it would be 
right to incur it, without further ado, though it remains 
to be seen whether it is administratively possible to in- 
augurate this extension of educational services by 
April 1, 1981. That the extended education should 
in itself be socially reproductive is not the only 
consideration. Although much extravagant talk has 
been current as to the large absorption of older labour 
to which the reduction of juvenile entrants to the labour 
market would lead, there is no doubt that it would result 
in some substantial diminution of the unemployment 
total. The State would therefore actually get back a 
considerable part of its expenditure through a decline in 
the burden of unemployment relief, and it would have the 
satisfaction of holding back the youngest of its would-be 
workers from the risk of starting workaday life with a 
period of demoralising idleness. 

But, unfortunately, this is only a part of the cost which 
the Government proposes to place upon the shoulders of 
the taxpayer and ratepayer—chiefly the former. It is 
further proposed that the parent of any child in the 14 
to 15 class shall be compensated, in cash, for the postpone- 
ment of his child’s earning period, and shall be entitled 
to claim five shillings per week during the extra year, pro- 
vided his means do not exceed a scale prescribed by the 
Board of Education. The income test ranges from £3 per 
week for a claimant who has not more than two children, 
to £5 5s. per week where a claimant has seven or more. 
Since no provision is made in the Bill, or can well be made, 
for checking claimants’ statements of income, this means 
something very much like universal provision of main- 
tenance grants. 

This raises two vital questions, one of principle and one 
of cost. The cost is estimated at £33 millions for the first 
full year (1932-33), rising to £5,375,000 in 1934-35 and 
£5,500,000 in 1935-36. There is also the ominous admis- 
sion that the cost of maintenance allowances is ‘‘ not 
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susceptible of close estimation,’’ and long experience 
reminds us of the frequency of under-estimates in rough 
initial estimates of this kind. It appears, therefore, that 
if the Bill passes in its present form, an item of at least 
£8 millions and possibly £10 millions will be added to 
the public cost of social services. It is a formidable 
addition and we take the view quite definitely that, in the 
present state of the Exchequer, the nation cannot afford it. 

What, then, is the alternative? Can we not have the 
extra year at school at a more modest cost? The pro- 
ponents of the Bill argue that maintenance grants are 
essential. We agree to this extent, that to force all 
parents to keep their children at school for an extra twelve 
months might create many cases of hardship, and that 
the State should take cognisance of these where they arise. 
This, of course, could be done by a system of exemption in 
difficult cases; but such a course is unsatisfactory because 
it might debar from the new facilities many children who 
might benefit the most. In a proportion of cases, then, 
relief to parents must be granted. In one shape or another, 





ee, 


through scholarships, bursarships, sizarships, and oth 
methods, assistance is already arranged for neg 
scholars through the whole range of education right 
up to the universities. We believe it to be possit 
to arrange some scheme in connection with §; 
Charles Trevelyan’s Bill which would provide { 
hard cases without imposing an_ intolerable burd 
upon the taxpayer. Nor is the saving of pubji 
money the sole merit of a restricted scheme for the relig 
of hard cases. We support the principle that the Stag, 
should be expected to compensate for exceptional har. 
ship which it creates. But we cannot subscribe to th 
principle that it is morally or socially right for the Stg 
to offer universal (or almost universal) grants to ap 
section of the community to enable it, or encourage it 
to observe the laws enacted by Parliament. Electorally 
no doubt, it is expedient to do so. But that is anothe 
matter, and one that cannot be taken into consideratig, 
in examining the merits of the Bill from the point of vie 
of the national advantage. 


INTERNATIONAL MIDDLE CLASS LIVING COSTS. 


In the hope that it will prove of interest to readers of the 
Economist, we print below a study prepared for Unilever 
Limited, and aimed at the ascertainment of the compara- 
tive cost in various European countries of maintaining 
‘““ typical ’’ English standards of life corresponding to 
English ‘‘ earned ’’ incomes ranging from £500 to £3,000 
per annum. 

The conclusions at which the authors of this study have 
arrived should be read with a number of qualifications in 
mind. In the first place, the difficulty of the task of con- 


structing an ‘* average ’’ English budget obviously in- 


creases progressively in proportion to the rise in annual 
expenditure, and a number of the items making up each 


of the sample budgets given below may be open to critic- 
ism. In the second place, it should be appreciated that, 
as the authors of the study admit, many objects of middle- 
class expenditure in England are not available abroad in 
precisely corresponding form. For example, differences in 
forms of educational institutions render it impossible to 
calculate tne ‘* equivalent ’’ cost abroad of typical Eng- 
lish education costs. Thirdly, an element of statistical 
inaccuracy is introduced into the calculations by the fact 
that the items of rent, etc., and taxation are estimated 
on the basis of the calculated ‘* equivalent ’’ salary. 

A final and more important qualification lies in the fact 
that the study cannot be regarded as providing in any way 
true indices of comparative middle-class living costs in 
different countries. That is to say, it should not be sup- 
posed that it costs a professional worker in France 1.2 
per cent. more to maintain a social status and standard 
of comfort relatively tc normal accepted conditions in 
France, than it costs his “‘ opposite number ’’ in Eng- 
land. The truth is that, within the range of incomes 
covered by the study, social habits differ so profoundly 
in various countries, that comparative living costs as 
between natives of each country cannot be statistically 
measured. Thus, what the study really does is to analyse 





—within such limits of accuracy as are possible, give 
the amount of estimation and approximation necessaril 
entailed—the comparative amounts which would be spent 
in various countries by a member of what may be described 
as the ‘‘ international salariat ’’ who moved from one 
capital city to another and endeavoured in each to main 
tain, subject to some local variations, more or less the 
kind of life which, with his particular income, he would 
live in London. If these qualifications be borne in mind, 
the results of the investigation which Unilever Limited 
have caused to be carried out disclose many interesting 
features. 


Equivalent Salaries in European Countries. 


Or recent years there have come into existence large concem 
conducting business on an international scale, with many employes 
in well-paid positions who may be frequently in touch with on 
another. In such a case the necessity arises to fix scales oj 
remuneration for various posts of equivalent standing and respor 
sibility, and to do this reasonably and equitably the question ¢ 
comparative costs of living at once arises. Considerations such 4 
these induced Unilever, Ltd., to ask the writers to carry out 
investigation into the comparative cost of living in various Eur 
pean towns, and in respect of a scale of incomes ranging from 
£500 to £3,000. 

The unit we have taken is the married couple with two childre 
—a boy of 15 and a girl of 11. We have included in our caleuls 
tions the cost of food, servants, clothing, rent, rates, etc., dire 
taxation, motor cars, education and sundry items, including 
expenses of travelling to business, of medical attendance, subscri) 
tions and charities, etc. We have assumed that the income 
entirely earned, and have, therefore, eliminated all income from 
investments. The information forming the basis of our calculé 
tions was obtained from a number of sources. In respect 
England the figures were compiled partly by reference * 
authoritative statistics and partly (where no such statistics 3" 
available) by estimation based on fairly well-known social 4 
economic facts. To obtain the necessary data for the Continet 
a questionnaire was sent to the various Continental offices ° 
Unilever, and the information so obtained was checked in vari0 
ways. 


Inpices or Cost oF MAINTAINING In CERTAIN EvROPEAN CouNTRIBsS “ AVERAGE” ENGLISH SALARY STANDARDS. 
(Cost in England = 100), 





English Salary Scale. Belgium. France. 





Denmark. 


Sweden. Norway. 
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ESTIMATED YEARLY EXPENDITURE OF AN “AVERAGE” ENGLISH FAMILY, TOGETHER WITH THE 
CORRESPONDING COST OF MAINTAINING A SIMILAR STANDARD IN CERTAIN EUROPEAN COUNTRIES :— 


A. WHEN THE ENGLISH STANDARD IS THAT OF £500 PER ANNUM SALARY. 





































































































: Denmark | Sweden = 
Belgium Norway Holland Germany 
England. F , C - Stock- : an} 
— (Antwerp). amen Se « an. (Oslo). |(Rotterdam)| (Berlin). 
£ £ £ £ £ £ £ £ 
Housekeeping :—— 
MIN. CoA canursncdoreasiegeece«ewessaenccees 125 90 112 133 149 151 109 137 
Servants and general household ex- 
penses (not elsewhere included)...... 30 23 28 31 33 32 26 33 
MNNNIN sch 5dscghanadasdanaodepetosssseeswass. 50 50 45 55 73 61 50 50 
Rent, rates, property taxes, house insu- 
rance, heating, lighting and water...... 110 100 135 150 189 150 107 196 
SS Sa ee aE Fi 21 50 76 60 100 30 45 
Motor-car upkeep (including chauffeur, 
if one is employed) ........cereeeeeeeeeeees ae me rae — eae aay REP ana 
MIR yi nccugrucsndcehebeciasssncinsaceves’s 30 20 20 35 40 33 20 30 
RENEE SORE MER AERP Ce meer Cee 66 51 55 59 66 66 63 59 
UNAN hess dncacncvissksdssnsacthesasernes 418 355 445 539 610 593 405 550 
Add : Surplus for savings and such items 
as life insurance, entertainments, clubs, 
recreations and holidays ...........ssss0+ 82 82 82 82 82 82 82 82 
Gna TORR) oo scceccccccves.vecsesenese 500 437 527 621 692 675 487 632 
Index — England = 100...........0..seeseee 100 87-4 105-4 124-2 138-4 135-0 97-4 126-4 
B. WHEN THE ENGLISH STANDARD IS THAT OF £1,500 PER ANNUM SALARY. 
, Denmark | Sweden 
Belgium Norwa Holland | German 
England. F . | (Copen- Stock- y “ne 
ngland. | ‘antwerp).| *t@2ce io. hokey (Oslo). |(Rotterdam).| (Berlin). 
Housekeeping :— £ £ £ £ £ £ £ £ 
NE cicsccrcsccsnsunsdadguenmndasegenesraneses 195 140 175 207 232 250 170 214 
Servants and general household ex- 
penses (not elsewhere included)...... 140 105 128 143 152 155 123 156 
NII co ndcpbcutepsencdtons=scsquseescanesses 112 112 100 123 162 150 112 p23! 
Rent, rates, property taxes, house insu- 
rance, heating, lighting and water.... 205 210 268 300 292 285 231 317 
MUINNNIN 53.5.5 Cr ce Seu peumenssunneacaseneenaesets 171 86 261 313 197 461 158 265 
Motor-car upkeep (including chauffeur, 
if one is employed)..........ceeseeereeeeeres 102 100 105 95 122 ‘oie 105 110 
SIN nach cure sen tessaesenereueraseannsen 105 42 40 75 40 33 69 30 
NIT a5 ck a haeightvonsuonsetaxeecsminevensss 172 132 143 155 172 172 163 155 
MUMNONY Acanncscauerskconsetatwinssuasencss 1,202 927 1,220 1,411 1,369 1,506 1,131 1,358 
Add : Surplus for savings and such items 
as life insurance, entertainments, clubs, 
recreations and holidays ............++.+++ 298 298 298 298 298 382 298 298 
Grand Total ....ccccccccccccccccceseees 1,500 1,225 1,518 1,709 1,667 1,888 1,429 1,656 
Index — England = 100......sccceseeeeeeees 100 81-7 101-2 113-9 111-1 125-9 95-3 110-4 
C. WHEN THE ENGLISH STANDARD IS THAT OF £3,000 PER ANNUM SALARY. 
: Denmark | Sweden = 
Belgium ; Norwa Holland | Germany 
England. F Copen- Stock- y ae 
— (Antwerp). a rg oe we (Oslo). |(Rotterdam).| (Berlin). 
Housekeeping :— £ £ £ £ £ £ £ £ 
SEM ccc i aa takonsenedsssasnussenyesaeeneeteses 290 208 261 308 345 351 252 318 
Servants and general household ex- 
penses (not elsewhere included)...... 285 214 261 292 309 304 251 318 
Clothing .........sssecccsocsccecscesceceecessecees 202 202 180 222 293 246 202 200 
Rent, rates, property taxes, house insu- 
rance, heating, lighting and water ...... 329 314 385 385 379 340 373 397 
OT cccenesccsnccssnecovccecessccseseeseess 561 187 680 690 413 906 380 730 
Motor-car upkeep (including chauffeur, 
if one is employed) ........eeeeeeeeeeeeeres 259 240 265 258 270 250 265 270 
Education ....c.ccccscsccsccccccccccccccscececece 225 56 50 75 40 33 97 30 
Sundries* ........cccccccccccccvccvscccccccccscoes 308 237 256 277 308 508 293 277 
Total ....ccccccccccccccccecccscccceces 2,459 1,658 2,338 2,507 2,357 2,738 2,113 2,540 
Add: Surplus for savings and such items 
as life insurance, entertainments, clubs, 
recreations and holidays .........-+.++++++ 541 541 541 541 541 541 541 541 
Grand Total .........sseeeeeeeeeeees 3,000 2,199 2,879 3,048 2,898 5,279 2,654 3,081 
Index — England «= 100........e:ssssesseees 100 73°3 96-0 101-6 96-6 109-3 88-5 102-7 












































* Includes :—Travelling (to business, &c.), doctor, chemist and dentist, subscriptions and charities, 
on tobacco, beverages, &c., &c. 


and other items, such as expenditure 
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We have endeavoured to estimate the comparative salaries 
vequired to maintain in various European countries given English 
standards of life, except in so far as certain objects of expenditure 
usual in England are not available abroad. Thus, the dietary 
standard adopted for foreign countries is that of the English 
family budget for the various incomes concerned. A similar 
method has been adopted in arriving at the figures under the 
heading ‘‘ Servants and General Household Expenses.”’ Wages of 
servants in the different countries have been obtained from 
Unilever’s Continental offices. 

The comparative expenditure on clothing (both male and female 
attire) in the several categories has been a difficult item with which 
to deal. The figures obtained from the Continental offices did not 
give much assistance. We therefore consulted several inter- 
national distributive clothing firms and associations and, whilst 
they were not able to provide us with an index of comparative 
international clothing costs, based on definite statistical analysis, 
yet the information they gave, taken in conjunction with estimates 
we received from other authoritative sources, enabled us to estimate 
fairly closely the cost of maintaining in the different countries the 
average English style of dress, adjusted to suit special local con- 
ditions—e.g., in Scandinavia a fur coat is a necessity, in France a 
luxury. 

With regard to the items of Rent, Rates, Taxes, Heating, 
Lighting, Water, etc., information has been received from 
Unilever’s Continental offices, supplemented from other sources. 
The type of house inhabited is estimated in each case on the basis 
of the calculated ‘‘ equivalent ’’ salary. 

Estimated taxation, in respect of England, is based upon the 
scale salaries, and in respect of the other countries is calculated 
so as to leave a ‘‘ net’’ income sufficient for the maintenance of 
the ‘‘ equivalent ’’ standard. The amounts shown are those assessed 
according to the tax laws and regulations existing in the countries 
in question. We understand, however, that in 
these regulations are not strictly applied. 

With regard to ‘‘ Motor-car Upkeep’ we have consulted a 
well-known international motoring authority, and have received 
information from them relating to the minimum salary at which 
the ‘‘ average ’’ person living in the countries under consideration 
with two children, purchases his first motor car. Motor car 
depreciation has not been included in the upkeep expenses. Since 
the minimum salary at which the average person first becomes the 
owner of a car varies in the different countries, the comparison 
of the total figures relating to expenditure, und before dealing 
with the “* Surplus,’’ becomes to some extent distorted. Certain 
adjustments have, therefore, been made in the “‘ Surplus ’’ item, 
as described below. 

In respect of Education, the estimates for foreign countries are 


necessarily based on what typical families in the various income 
grades would spend. 


some countries 


With regard to ‘‘ Sundries,” the Continental figures correspond- 
ing to the English basis have been arrived at by a somewhat 
arbitrary combined index of the individual items so far as informa- 
tion is readily available. Obviously, these items are so 
heterogeneous in character that a more thorough treatment would 
entail much more research than the item warrants, at least so far 
as its effect on the final results is concerned. 


It will be observed from the specimen tables that the difference 
between (a) the annual English salary, and (6) the annual expendi- 
ture in England on the items enumerated above as constituent 
parts of the standard of living budget, has been shown separately 
under the heading of ‘‘ Surplus for Savings, and such items as 
Life Insurance, Entertainments, Clubs, Recreations and Holidays.” 


This ‘‘ balance’’ in the English column has been repeated 
throughout for the other countries in the respective salary grades, 
but with certain adjustments as described below. The items 
included under this heading are to such a large extent a matter 


of individual taste and inclination that we think this course will 
be found justified. 


The adjustments relate to the anomaly which presents itself 
in connection with the upkeep of a motor car (see above). 
Experience proves that at the lower salaries the maintenance of a 
motor car causes some restriction in other branches of expenditure, 
particularly in such items as entertainments, recreation, etc., 
included in the ‘‘ Surplus.” A motor car enters into the English 
budget at the £900 per annum grade, and if the above method for 
dealing with the surplus were followed strictly, a somewhat 
anomalous position would arise for most of the European countries, 
where the equivalent salaries of £900 and even £1,000 do not 
carry an allowance for the upkeep of a motor car. To surmount 
this difficulty we have calculated what the surplus item would have 
been in England had there been no expenditure on motor cars, and 
inserted such adjusted item for the salary grades and the countries 
in question in those cases where no provision is made for such 
expenditure. 

The results of our investigations are shown in tabular form. 
Three detailed tables for the salaries of £500, £1,500 and £3,000, 


vespectively, indicate the way in which the index numbers, given 
in the final table, have been computed. 








LOMBARD STREET AND ITS RIVALS. 


Wuat changes has the past decade brought in the 
London discount market? Will London retain her posi. 
tion as the world’s leading banking centre? In a series 
of three articles, appearing in the October 4th, Octo. 
ber 18th, and November Ist issues of the Economist, we 
gave an account of the endeavours of a number of Con. 
tinental banking centres to develop a discount market of 
their own. We showed that, although both Amsterdam 
and Switzerland have succeeded in introducing the use of 
bankers’ acceptances and in establishing a market in 
them, the possibilities for the expansion of both these 
markets are restricted, both on account of the limitations 
of their resources and also because the conservative policy 
of their authorities is opposed to a spectacular expansion. 
As for the other minor discount markets, they are of a 
local character and are not likely to rise to international 
prominence. None of these centres—not even Amster- 
dam—can be regarded as serious rivals to London. 
Although they may divert a certain amount of business 
from this market, the major part of their business is of a 
type which does not appeal to London in any case. 
They specialise largely in smaller countries of Central 
and South-Eastern Europe, whose credit facilities are 
comparatively restricted in the London market. 

The only new discount market which has proved to be, 
so far, a strong rival to London is New York. Although 
it is essentially a post-war creation, the volume of its out- 
standing acceptances has already grown to a figure 
approximately equal to that of London. The dollar bill 
has undoubtedly proved to be a dangerous rival to the 
sterling bill as a means of financing overseas trade. At 
the same time, it is beyond doubt that, though the amount 
of outstanding acceptance credits in New York may be 
as high as the corresponding figure in London, the turnover 
in the New York market is much inferior to that of the 
London market. Dealing in bank bills is not near) 
as active in Wall Street as in Lombard Street. Notwith- 
standing the propaganda activity of the American Accept- 
ance Council, the market for brokers’ loans remains a more 
important section of the New York Money Market than the 
discount market. Whenever there is a boom, liquid re- 
sources are diverted to loans on securities, and the dis- 
count market shrinks into the background. The 
American authorities themselves do not seem to be par- 
ticularly anxious to encourage the development of the 
New York discount market. The demand made by the 
Acceptance Council and an important section of the bank- 
ing community for the introduction of fortnightly settle- 
ment on the Stock Exchange—which would divert liquid 
funds from brokers’ loans to the discount market—has 
met with no response in official quarters. Nor has the 
special tax on interest earned by foreign corporations oD 
funds employed in the United States been repealed, so 
as to encourage foreign demand for dollar bills. New York 
is thus handicapped in her competition with the London 
discount market. In spite of this, she is a formidable 
opponent. _ 

Paris is the youngest, but the most ambitious of the 
rival discount markets. French banking interests and the 
authorities have realised the necessity of creating ade- 
quate facilities for investing the liquid resources of the 
French banks, and have set themselves the task of 
establishing a discount market. Some of the leading 
banks have taken up the acceptance business, and a new 
institution has also been created for specialising in accept: 
ance credits. Although the movement is of too recen! 
origin to enable us to form a definite judgment as to its 
prospects, there is reason to believe that Paris as 4 dis- 
count market will never develop into a serious rival to 
London. In spite of its substantial resources, it is not 
likely to rise much beyond the dimensions of either 
Amsterdam or Switzerland. The chief obstacle lies in the 
mentality of the French bankers themselves. In London 
the executive officials of banks are in a position to take 
decisions as to granting acceptance credits or discounting 
bills of a comparatively large amount. In Paris, 
decisions as to much smaller amounts have to be de- 
ferred until the next board meeting, after which those 
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who approached the French bank will probably be told 
that it is prepared to undertake, say, one-fifth of the 
amount suggested, or that a syndicate will be formed, 
if possible, to deal with the whole amount. The habit 
of French bankers to think in small figures—irrespective 
of the fact that one million franes to-day are only equal 
to 200,000 pre-war francs—together with the slowness of 
their procedure and delays in their decision, is decidedly 
a handicap in international competition. An even more 
important handicap is the influence of political considera- 
tions. On two occasions within less than two years— 
in April, 1929, and in September, 1930—French banks 
called in German credits on a large scale owing to con- 
siderations of a purely political nature. Other things 
being equal, would-be borrowers will always prefer to 
deal with a market where they are not exposed to such 
surprises. 

Both Paris and New York confine their activities 
almost entirely to acceptance credits under the guarantee 
of the local banks of the borrowers. London still enjoys 
practically a monopoly as to credits given direct to over- 
seas customers without the guarantee of foreign banks. 
French and American banks realise that they do not pos- 
sess a sufficient amount of experience to dispense with 
the guarantee of a leading foreign bank, which, of course, 
reduces the profit on the transactions to no slight extent. 
The London joint stock banks, which have taken an in- 
creasing interest in acceptance business since the war, 
have adopted the same policy. On the other hand, 
accepting houses have continued to carry on business on 
pre-war lines; thanks to their specialised knowledge of 
foreign countries, and to their well-established connections 
with leading foreign firms, they are at an advantage as 
compared with the newcomers in acceptance business. 

It is to be regretted that, in their efforts to expand their 
acceptance business, London banking interests should 
have adopted a policy of rate-cutting which is calculated 
to do more harm to the London accepting houses than to 
the foreign rivals of the London market. If the object of 
reducing the acceptance commission charged to first-class 
banks for three months’ credits—a reduction to } per 
cent., against } per cent. before the war—was to divert 
business from New York and other rival markets to 
London, those responsible for the change have certainly 
failed to attain their end. American and other foreign 
banks engaged in acceptance business have promptly 
followed their example, and 4 per cent. has become the 
standard rate for acceptance credits granted by commer- 
cial banks under the guarantee of leading foreign banks. 
The result of this rate-cutting was that foreign firms found 
it in many cases cheaper to conclude acceptance credits 
in London and elsewhere through the intermediary of 
their local banks than to deal direct with a London accept- 
ing house. On balance, the reduction of the acceptance 
commission has resulted in a loss of business for the 
London market as a whole; while part of the business lost 
by accepting houses was acquired by London banks, part 
of it was captured by foreign banks, to the detriment of 
the London discount market. 

Fortunately, the London accepting houses are able 
to hold their own in spite of cut-throat competition both 
at home and abroad. They are likely to retain a great 
part of their clientéle. Leading foreign business houses 
are proud of being able to obtain direct acceptance credits 
in London; they are anxious to remain independent of 
their local banks. Those who believe that eventually all 
acceptance credits will be transacted through the inter- 
mediary of local banks seem to overlook these two facts. 

long as our rivals confine their activities to acceptance 
credits under the guarantee of foreign banks, London will 
retain a monopolistic position in regard to a highly im- 
portant part of acceptance business, which in itself is 
sufficient to secure for this bill market a considerable 
activity. 

It would be idle to pretend that the development of a 
number of discount markets, large and small, has left 
the position of the London discount market unaffected. 
Although the rival markets are fed to some extent by 
New kinds of business—especially by accepting and dis- 
founting finance bills—they have certainly captured 
some of our pre-war customers. At the same time, not- 
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withstanding keen competition abroad, London has 
remained the only really good bill market, where the 
margin between buying and selling rates is fractional 
and where large amounts of bills can be bought and sold 
at a moment’s notice. In this respect, the London dis- 
count market of to-day is by no means inferior to the 
pre-war market. Nor is it to the interest of other 
financial centres to undermine the superiority of London. 
If the volume of activity of this market were divided up 
among several centres, as a result none of the centres 
would have a sufficiently large volume to secure a 
steady supply of bills and to attract a regular demand. 
Instead of one good market, there would be three or four 
inadequate markets. This would be anything but desir- 
able from the point of view of foreign banks desirous of 
maintaining part of dheir idle reserves in a highly liquid 
form. So long as the total volume of good-class bills is 
not sufficiently large to be able to keep several markets 
adequately active, and so long as the rival centres are 
unable to capture the greater part of London’s business, 
it is to the interest of all parties concerned that the 
bulk of the activity should be concentrated in the hands 
of London. 








THE BALKAN CONFERENCE. 


(FROM OUR ATHENS CORRESPONDENT. ) 


THE importance of the First Balkan Conference, held 
recently in Athens, may be grasped if it be remembered 
that for the first time in history representatives of Albania, 
Bulgaria, Greece, Roumania, Serbia and Turkey, hitherto 
divided by age-old racial struggles, sat together around a 
conference table in a sincere effort to forget the past and 
co-operate in the future. In a resolution of the meeting, 
the necessity of a union of the Balkan States is recognised 
with a view to consolidating peace, furthering the work 
of the League of Nations—in the spirit and within the 
frame of which it is declared the projected union should 
be established—and promoting the economic and cultural 
interests of the Balkan countries for the good of their 
peoples. 

An imposing number of subjects was contained in the 
agenda of the Conference, and was apportioned among 
six permanent committees: (1) for the organisation of the 
Balkan Union, (2) for political questions, (3) for intel- 
lectual co-operation, (4) for communications, (5) for 
economic and financial subjects, and (6) for social policy. 
The principal difficulty, however, in the way of a 
rapprochement of the Balkan nations is the problem of 
minorities. For the present, this stumbling block has 
been circumvented by a declaration of the Conference 
that nationalism should be respected, that all the obliga- 
tions devolving upon each State from the peace treaties, 
including, of course, those regarding minorities, should be 
honestly fulfilled, and that the Balkan Union should have 
the character of a group of independent nationalities, with 
the sovereignty of the States composing it remaining un- 
impaired. 

As a beginning it was decided that the way should be 
paved for this union by eliminating all obstacles and 
bringing the peoples concerned closer to each other. To 
this end, and with a view to making fuller investigation 
of all the problems presented in this connection, the 
Balkan Conference organised itself into a permanent body, 
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governed by a Council composed of three delegates from 
each country. According to its statutes a general meet- 
ing shall be convened once every year in each of the 
Balkan States in rotation, and the Conference shall be 
composed of the various national groups to be constituted 
from the delegates of each State and from a number, as 
large as possible, of representatives of the political 
parties, the professional organisations, the intellectual 
institutions, the Press, and the women’s organisations in 
each country. The Secretariat of the Conference shall be 
its executive organ, and shall be divided into various 
sections corresponding to the functions of the Confer- 
ence. These sections may be transformed into separate 
institutes, especially those concerning intellectual co- 
operation and economic and financial matters. 

Parallel with this yearly meeting, the Conference re- 
solved that the Foreign Ministers of the Balkan States 
should meet once every year in order to exchange their 
views and consider the means of bringing together their 
respective peoples. The Council of the Conference has 
been instructed to address a questionnaire to the various 
national groups on the form and the details of organisa- 
tion of a Balkan Union, while a special committee of the 
Council has been authorised to consider a draft scheme of 
a Balkan Covenant proclaiming war unlawful, and provid- 
ing for the solution by peaceful means of all disputes 
arising among the participant States, and for mutual 
assistance in case of violation by any State of its obliga- 
tion not to resort to war. The replies of the various 
national groups to the aforesaid questionnaire, and the 
report of the special committee, shall be laid before the 
next assembly of the Conference. 

The Conference has adopted an ambitious programme 
for economic co-operation between the Balkan countries, 
including such aims as (1) abolition of hindrances to trade 
and the transport of goods; (2) unification of the nomen- 
clature of tariffs, and of the classification of goods; (8) 
study and elaboration of commercial agreements among 
the Balkan States themselves, and between them as a 
whole and other States; (4) investigation of the possibi- 
lity of common digression from the ‘‘ most-favoured- 
nation ’’ clause in favour of Balkan States; (5) adoption 
of a commercial policy with a view to finding outlets for 
Balkan products; (6) institution of a committee of ex- 
perts to suggest measures for the protection of oriental 
tobacco; (7) promotion of the co-operative movement and 
pursuit of close collaboration among the co-operative 
organisations of Balkan States; (8) study of the measures 
indicated for bringing about a Balkan monetary union; 
and (9) collaboration of the credit institutions of the 
Balkans for facilitating economic intercourse, particularly 
through the expansion of bank credits. In addition, most 
of the suggestions of the Committee on Communications 
aim also, directly or indirectly, at fostering the economic 
intercourse of Balkan States and improving their economic 
situation. 

Encouraging as all the resolutions and aims are, how- 
ever, their immediate practical importance is somewhat 
dimmed by the rather academic character of the Confer- 
ence which, though composed of statesmen and promi- 
nent persons, is none the less a private movement, and is 
not, therefore, legally binding upon the governments con- 
cerned. On the other hand, it is consoling to recall that 
the Conference was convened with the assent, and almost 

with the support, of the Balkan Governments, and that 
the constitution of the Conference and its future pro- 
gramme of action have been laid down in such a way that 
it is likely gradually to develop a more and more official 
character. 

Another encouraging sign is the goodwill, with which 
the proceedings of the Conference were carried out from 
beginning to end, and, last but not least, the hearty wel- 
come granted by the Athenians to the delegates of all 
the Balkan States, and also to the athletes, especially 
the Turks, who visited Athens for the Inter-Balkan 
games. On leaving Greece all these delegates without 
exception expressed their high satisfaction at the results of 
the Conference, and the great hopes they carried away 


Notes of the Week. 


The American Elections.—Though the complete results 
of the Congressional elections in the United States have 
not been published at the time at which we go to press, 
the effect of the election is already clear. In the new 
Senate, the strengths of the Republicans and the Demo. 
crats will be equal; in the new House of Representatives, 
the Republicans will, at best, retain a bare majority, but 
since this cannot be of more than ten, they will no longer 
be in a position to control the House, let alone the 
Senate. The Democrats have won a signal victory; for, 
with these gains in Congress, they will be in a position 
to paralyse the Republican Executive. In fact, Presi- 
dent Hoover, during the second half of his term of office, 
will find himself in the same predicament that President 
Wilson suffered from during the second half of his second 
term. Presumably the present remarkable turnover in 
North American party politics is a reaction to the world- 
wide economic malaise—a malaise which is resented more 
keenly in the United States than elsewhere because the 
American people had come to feel that in this matter of 
prosperity they were ‘‘ not as other men are,’’ but were 
somehow miraculously destined to go on from strength to 
strength while the rest of the world went under the 
harrow. President Hoover personified this semi-religious 
faith in American economic impregnability—for Presi- 
dents are always emblematic figures as well as cogs in the 
political machine. For this reason, the break, when it 
came, shook his prestige and reduced his chances of win- 
ning personal popularity to a peculiar degree. The situa- 
tion is one which will try President Hoover’s mettle. His 
task will be to conjure constructive measures of economic 
relief and reconstruction out of the moves which are 
certain to be made by his opponents in Congress with any- 
thing but a constructive intent. The constitution of the 
United States will be on trial too; for the present situation 
is an outcome of the checks and balances which were 
deliberately introduced into the constitution by its de- 
signers. Under the stress of the same world-wide econo- 
mic crisis, the Latin-American countries react in revolu- 
tions which change the whole personnel of Government 
and Congress at one fell swoop; the Central European 
countries put the fear of God into their bourgeois Govern- 
ments by returning strong contingents of Communists and 
Nazis; while the United States elects a Congress which 
checkmates the executive without having power to give 
the executive the coup de grace. This ‘‘ Anglo-Saxon ° 
reaction is very respectable, and unrevolutionary; but 
how is it going to work during the next two years? 





The Round-Table Conference.—On Wednesday of next 
week the King himself, as is most fitting, will inaugurate 
the proceedings of the fateful conference between the 
representatives of the Imperial Parliament, British India 
and the Indian States on the future constitution of India. 
With the problems which confront the conference we shall 
have ample occasion to deal in due course, for no one can 
expect that in such a complicated and far-reaching issue 
the negotiations can be brought to any useful conclusion 
in a few weeks. Here we desire simply to emphasise what 
is true of all conferences, and particularly true of this, 
that on the wise and careful choice of procedure, on pre 
liminary preparation of concerted plans, and, perhaps 
above all, on the exercise of high qualities of chairman- 
ship, much depends. It is essential not only that Mr 
MacDonald should be free to devote to the conference the 
whole of his time and energies, but that he should keep 
in the closest possible touch with all the members, !Té- 
spective of party, composing the British delegation, a0 
that that delegation, under his leadership, should et 
deavour, so far as possible, to act as a corporate body, te 
presenting Parliament, but ‘‘ seconded ’’ for special duty 
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moved as possible from Parliament’s domestic troubles 
and factions. The conference will work the better, the 
more the British representatives succeed in forgetting how 
near St. James’s Palace is to Westminster, and in focus- 
ing their minds on Delhi. 





Paddington and After.—Orthodox Conservative cheers 
after Mr Baldwin’s victory at the party meeting had 
hardly died down when the gilt was rudely removed from 
that victory by the success of Lord Beaverbrook’s candi- 
date at the South Paddington by-election. It is perhaps 
too much to say that the latter event completely 
neutralised the former, for some recent rebels, notably 
Sir Henry Page Croft, have accepted the Caxton Hall 
verdict and renewed their allegiance to Mr Baldwin. 
Nevertheless, the Paddington result is significant and im- 
portant. It has proved that in a certain type of con- 
stituency it is possible for a whirlwind platform and Press 
campaign to ‘‘ put over’’ the Empire Free ‘Trade 
“stunt ’’ in spite of the unpopularity of the food taxes 
which it involves. It is possible that had the electors 
known of Mr Baldwin’s victory before and not after the 
poll had opened, the result would have been different, but, 
even so, their success will doubtless encourage Lord 
Beaverbrook and his ‘‘ Crusaders ’’ to redouble their 
efforts and attack any constituency except those where 
food taxes might be presumed to be too crippling a handi- 
cap. So the Conservative split continues, and neither the 
end nor the upshot is visible. 





The Liberal Party Split.—In spite of all efforts to close 
the ranks, unity has never in recent times been more »f 
a reality in the Liberal Party than in the other two 
political camps. But the depth of the split has this week 
been revealed in a dramatic manner. Mr Lloyd George 
carried the majority of his Parliamentary party with him 
when he decided upon what one might call a malevolent 
neutrality towards the Government. His view, in a word, 
is that the Government is ineffective and disappointing. 
but that a change of Government just now is undesir- 
able. So his tactics are to stimulate the Government, but 
on no account to turn it out. These tactics were trans- 
lated into a Party decision to abstain from voting on the 
Conservative amendment to the Address. But nine 
liberal members strayed from the fold. Mr Runciman 
and four colleagues showed their anxiety lest the Govern- 
ment should be defeated by voting in the Labour Lobby. 
The other four, among whom were Sir John Simon and 
the Liberai Whip, Sir Robert Hutchinson, registered dis- 
satisfaction with the Government by voting with the Con- 
servatives. The latter has promptly resigned his post, 
while Sir John Simon has written a letter to Mr Lloyd 
George in which he disapproves of the Party's decision, and 
expresses the view that the Government’s record is so bad 
and its new programme (especially the projected repeal 
of the Trades Disputes Act) so unsatisfactory that Liberals 
should no longer support it, even if defeat is threatened. 
Sir John’s attitude is intelligible, and it is in keeping with 
’ career noted for courage and integrity. We share his 
view of the Government’s record, and his anxiety as to 
the proposal to repeal the Trades Disputes Act. But we 
do not consider that, with such alternatives as there are 
in sight, a change of Government would in any way serve 
the national interest. As it happens, the recent develop- 
ments do not carry any immediate threat to the life of the 
Government; for the opposite reactions of the Runciman 
and Simon groups more or less cancel out. 





Fiscalities.—Not a day passes without a substantial 
addition to the vast volume of discussion on the fiscal 
‘sue. The debate on the Address yielded a full measure 
of the interchange of hard-worn party arguments, relieved 
by the intervention of Sir Hilton Young, who, in his 
alarm at the failure of our new industries to keep pace 
with world expansion, would, if we read him aright, class 
them as ‘‘ infant industries ’’ and shelter them with a 
tariff. (But is it not just some of these newer industries 
that are enjoying and have in recent years enjoyed high 





protection under the Safeguarding machinery?). Mr 
Baldwin, intent upon his policy of ‘‘ a free hand,’’ empha- 
sised his concern over Mr Graham, with his Tariff Truce 
activities, and was comforted by the latter's answer that, 
if the Truce does not fulfil hopes of tariff reductions, we 
shall be free to give notice of withdrawal on February Ist 
to take effect (absit omen!) on April Ist. Of deeper interest 
was the debate, raised on a private member’s motion, on 
the iron and steel industry. A plea trom the Conservative 
benches for a subsidy was refused by the Government, on 
the grounds that if it were granted the claims of other 
industries to similar help would be irresistible; it will be 
remembered that in 1925 Mr Baldwin refused to propose 
a tariff for iron and steel, partly on similar grounds and 
partly because of the repercussion on other industries. Less 
directly concerned with the fiscal issue, but by no means 
less welcome on that account, are the representations 
made to the Imperial Conference by the Federation of 
Chambers of Commerce of the British Empire. Following 
in the footsteps of the Federation of British Industries and 
Council of Trades Union Congress, this important body 
lays main stress on the institution of an ‘* Imperial 
Economic General Staff,’’ or in other words, for a perma- 
nent secretariat for continuous study of the problem of 
inter-Imperial markets and for effective liaison between 
the members of the British Commonwealth. We welcome 
this weighty support for an important and practical pro- 
posal and hope to find that the Conference has not turned 
a deaf ear. 


The Municipal Elections.—This year’s municipal 
elections are noteworthy for the fact that they have 
broken the steady run of Labour gains that began as long 
ago as 1923. How great was the progress made by 
Labour during this period is indicated by the following 
brief table, which also shows the extent of the present 
setback : — 





Year. Labour Gains (+) {| Year. Labour Gains (+) 
or Losses (— ). or Losses (—). 

sitesienancs iL 69 i) ane + 114 

RN iisaccinae + 53 |. <i e + 127 

_ eer - 75 ce + 149 

Be ixsnwnsiccns + 148 SOP Kacnvaces — 84 


Unlike the other parties, the Labour Party has always 
fought as such in municipal as well as in parliamentary 
elections, and, indeed, it is one of the fundamental 
principles of Labour strategy that the parliamentary and 
municipal battlefields are complementary. This, of 
course, cuts both ways, and it is impossible to avoid the 
belief that the present Labour setback in the municipal 
field springs largely from the growing feeling of dis- 
appointment at the Government lack of success in the 
national field. It may be, too, that depressed trade and 
the increasing financial stringency the depression is in- 
flicting upon large numbers of ratepayers has assisted to 
swell the anti-Labour vote, while it is further suggested 
that the revision of assessments under the 1925 Valua- 
tion Act has led many to scrutinise more carefully the 
way in which the rates are spent, and to view with 
greater disfavour candidates whose policy will add to 
their burdens. Apart from this, it would be unwise to 
dogmatise much, especially as the results of 
municipal elections are notoriously an unsafe guide to 
the prospects of political parties in the parliamentary 
field. 


too 





The Coronation at Addis Abeba.—The coronation of 
the Emperor of Ethiopia last Sunday does not inaugurate 
any change of régime; for, as the Regent Ras Taffari, the 
present King of Kings has been governing Abyssinia with 
remarkable ability and success for many years. Long 
may he remain on the throne which he now occupies with 
the full style and title of the Ethiopian Monarchy; and 
meanwhile, the pageant of his coronation may serve to 
remind the world what a remarkable country Abyssinia 
is. To begin with, it is the only Oriental Monarchy of 
the traditional type that survives intact in these latter 
days when the Manchu Son of Heaven and the Ottoman 
Padishah have passed into limbo, while other Oriental 
potentates have learnt to reign without governing—some 
under the wgis of European protectorates and others under 
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the shadow of native parliaments. Again, Abyssinia is 
the only completely independent State, of any constitu- 
tion that can be found, at this moment, on the map of 
Africa. In the third place, Abyssinia is the only indigen- 
ous Christian country in Africa (for Liberia and South 
Africa have both been Christianised by modern immi- 
grants). Surrounded on all sides by Muslims and Pagans, 
Abyssinia has maintained her Christianity for no less than 
sixteen centuries. During this long span, the vicissitudes 
of her relations with Muslims and Christians have been 
curious. Islam owes Christian Abyssinia a permanent debt 
of gratitude because the first disciples of Muhammed were 
given asylum by the Ethiopian Emperor of the Prophet's 
generation when the infant lslamic community was being 
persecuted in its native Mecca. On the other hand, the 
Abyssinians have little reason to be grateful to their fellow- 
Christians; for they have twice been compelled to resist 
an attempt at domination on the part of Christian Powers 
by force of arms—a Portuguese attempt in the seven- 
teenth century, an Italian in the nineteenth. The 
Abyssinians’ salvation has lain in their mountains, for 
the Abyssinian plateau is a vastly larger edition of the 
Kenya highlands—a temperate country in the equatorial 
zone. But no mountains would have saved them if they 
had not been lusty men-at-arms. It is not for nothing that 
the Negus Negusti calls himself ‘‘ the Lion of the Tribe 
of Judah.’’ But, alas, these splendours are doomed, and 
this week’s coronation ceremony has perhaps hastened 
their disappearance. Have we not read that the streets of 
Addis Abeba were illuminated for the occasion with 
electric light and thronged with motor-cars? The alien 
mechanic is destined to conquer, with spanner and 
magneto, those Ethiopian hills which no foreign soldier 
—Christian or Muslim—has ever conquered with sword 
and bow. 





Australian Finance.—This week’s news makes it clear 
that Australia is finding it easier to preach than to 
practise economy, and that the Government in its wish 
to implement the decision taken at the Premiers’ Con- 
ference last August is meeting with much opposition 
from its own supporters. The New South Wales 
elections, on whose results we commented last week, pro- 
vided the first definite sign that much educative work in 
the country remained to be done, while the decisions taken 
within the last few days at the Federal Caucus of the 
Labour Party are somewhat disquieting. The Caucus 
appears in the first instance to have proposed that the 
Commonwealth Bank should create sufficient credit to 
finance (a) all Commonwealth Government requirements 
in connection with services covered by Parliamentary ap- 
propriations; (b) such proportions of internal loans matur- 
ing within the current year as have not been otherwise 
provided for; (c) State and Commonwealth loan works 
programme up to £20,000,000; and (d) the provision, 
through the banks, of accommodation for State financial 
institutions for the productive purposes of primary and 
secondary industries. Other proposals were apparently 
made to the effect that credit under the various heads 
should be available at a rate not greater than 5 per cent. 
and that external exchange rates should be fixed so as to 
give primary producers the full benefit of the exchange pre- 
mium on their exports to compensate for diminished mar- 
ket prices. Subsequently, the Caucus carried, against the 
wishes of the Acting-Premier and the Commonwealth 
Treasurer, a resolution that the repayment of the internal 
loans maturing this year shall be postponed—except as 
regards small investors—for twelve months. This must 
precipitate a crisis in the Government and make it ex- 
tremely difficult for Mr Fenton to carry on until Mr 
Scullin returns. The story shows that the Caucus is living 
in a complete atmosphere of unreality, and that, regardless 
of the post-war experience of Germany, Austria and other 
countries, they are relying upon a policy of naked infla- 
tion. It is in such circumstances and backed by such 
supporters that the Government, further handicapped by 
the absence of Mr Scullin, has had to do the best it 
can; and the financial recommendations published last 
Thursday illustrate the difficulties under which it is 
labouring. In brief, to meet a deficit of £8-10 millions, 
economies of only £2,230,000 are to be effected this year. 








New taxation, to yield in a full year £4,820,000, is to be 
imposed at once, while a sinking fund adjustment is 
release this year £1,950,000. Even so, and admitting fo, 
the moment the Government’s justification of the redue. 
tion of the allocation to the sinking fund, this year yjj 
end with a deficit, amounting at the best to over, 
million. So partial a measure of success will hardly be 
deemed good enough, and until full success is attained 
it will be vain for Ministers to complain, as they are 
doing, of the flight of capital from Australia or to 
threaten to take measures to prevent it. In short, the 
Australian Labour Party is still living in a fool’s para. 
dise, which means that there is a danger that the good 
work accomplished by the Niemeyer mission may be 
seriously impaired. 





Our Index Number.—At the end of October our index 
number of wholesale prices, at 72.4 (1927 = 100), regis. 
tered a further decline of 1.1 per cent., as compared with 
a fall of 3.8 per cent. in September, 1.9 per cent. in 
August, and 1.5 per cent. in July. The current level of 
the index figure is 19.7 per cent. lower than a year ago, 


AVERAGE, 1927 = 100. 











Oct., Jaly, Aug., Sept., Oct., 

End of 1923, 1930, | 1930. 1930 1930, 

Cereals and meat......... eos 94-4 84-2 82-5 79-5 76°8 
it 85-0 76-3 75-2 74-5 73°17 
TI ccndiseienensoseieeses 85-2 63-6 61:7 56-9 55°8 
eee 94-6 82-1 81-5 79°5 79-1 
Miscellaneous..............00+« 90-7 81-5 79-7 76°7 77°17 
Complete Index ........... 90-2 77-6 76-1 13°2 72:4 




















It would be premature to conclude that last month's 
retardation in the rate of fall indicates that the long and 
catastrophic decline is definitely reaching a turning-point. 
At the same time, the next table, which shows changes 
in the price of each of the individual commodities em- 
braced in our index number, reveals one or two encour- 
aging features. Such important commodities as sugar, 
cotton and rubber appreciated substantially during the 
month; the fall in the price of imported wheat was at 
least temporarily arrested; and though lead and tin prices 
weakened again, copper was firmer. Other movements 
were irregular, declines predominating. Thus maize, 
rice and meat cheapened considerably, and the price 
of wool, silk and jute fell still further; but English 
barley, Danish bacon, hemp and house coal all rose. 


























Inc. (+) or Inc. (+) oF 
Dec. (—) Dec. (—) 
per cent. per cent. 
compared with compared with 
Month} Year Month | Year 
Ago. Ago. Ago. | Ago. 
Wheat, Foreign......... + 0-8| —41-2 | Hemp ............... 00 + 4-5) —343 
Wheat, English......... — 2-4] —26-9 | Jute ....ceccccecceees . | — 6:6) —44:3 
ST <ihincnnhidiinadesbies — 5-3) —28-9 —_—— 
ee +16°6|— 1-7 | Textiles............. eee | — 1:9] 34-5 
OS SE + 1-3] —21-5 —_— 
| es —14-6| —40-1 | Pig iron ............... wee | 1304 
Ti pcersnenassesneensins —13-6| —30-9 | Steel rails ............. me one 
IIL. scnsnenbavennins ia +26-3 | Iron bars .............. in one 
Beef, English ........... —11-:0| — 6-6 | Tinplates .............. uw I= oe 
Beef, Argentine ........ | — 3-3} + 3:5 | Coal, Welsh exp. . _ — 06 
Mutton, English ....... —15-6|— 5-1 | Coal, Durham gas... |... | — 97 
Mutton, New Zealand | — 2-0} —12-9 | Coal, household ...... | + 7-0} + 9°5 
Bacon, Danish ......... + 9°8| —30 5 | Lead... .eeceeeeees — 6°9| —29°2 
cen fmmmm | TER oo ccccccccccccccccees — 5-7} -31°5 
Cereals and meat....... — 3-4] —18 6 | Copper .....c..cccccose + 1:1) —38°0 
——_—_— |__—_—_—_ | Spelter ...........ece00e ae —%44 
SN iitcdbnhuaetnniiiaceinnts —11:7} + 4-3 — 
RO eas carats — 1-7} —12-5 | Minerals ............... — 0-5| —16-4 
BE ec cieccscacnietnbiened — 3:7} —16:1 — 
BE TID vncessconeese + 9:2) — 8-8 | Timber, English ..... *s 
Sugar, refined .......... + 7-8| —11-7 | Timber, Swedish .... — 553 
Cheese, Canadian ...... — 1-9] —20-0 | Cement ................ oe 
Butter, Danish ......... | + 2:7] —23°5 | Hides .................. 1-6 eed 
RIE akcksccienccace — 1:9] —21-2 | Leather ............. | — 221+ 48 
Ea ne — 6-7 | Petrol No. 1.......... nee —li4 
aon Petroleum oil ......... . «| 4 
Other foods ..........0. = 2-21 —23¢S | Fined C8) ..ccccccccccecs ee ‘2.8 
—_——_—_]—_—_——_ } Linseed oll............. — 2-7 3 
ee + 9-5] —36-8 | Tallow wo... a ro oe 
Cotton EB. ........ccccoe + 2-1] —34-5 | Rubber ................ +20-0| —52° 
Cotton yarn ........... + 5 3] —24-1 | Soda, crystals......... eee 34-1 
Cotton cloth ........00 — 1:2] —18-0 | Sulphate of ammonia}... _| —22'5 
Wool, Rnglish .......... — 6-7] —39-1 | Creosote .......ccc0000. + 3-4) -14 
Wool, Australian ...... — 4-3] —29-0 —— 44-3 
_ Se — 7:1| —27-3 | Miscellancous......... | + 1:3] —14 
EE isentheseninendhienvens —13-5) —45-1 . “70-7 
_ | nen ei —35-5| Total ............... — 1:1} -19% 
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» be The next table shows the trend of our index number 
= wnverted to a percentage of the average level of 1913 :— 
due. AVERAGE, 1913 = 100. 
will’ —_#£J- 
or . Cereals | Other Miscel- | Complete 
« Date. and Foods. Textiles. | Minerals. | ja neous. | Index. 
y be Meat. 
ined , ; , 
cpeoe al ats | ase | ars | ase | aes | ies 
: 1929] 143-0 173-5 144-7 119-6 105-0 132-8 
r to Mf god Oct., 1929] 139-3 171-9 133°7 118-3 105-3 129 6 
Sept., 1930} 117-3 | 150-7 89:3 99-4 89-0 | 105-2 
the ” Oct. 1930] 113-3 | 149-0 87:6 98-9 90:2 | 104-0 
ara. | —— 
good MH If 1924 be taken as 100, the current figure of our index 
> be Moumbers works out at 62.6, as compared with 63.3 at 
the end of September, and 78.0 a year ago. Whether 
the recent diagnosis of the F.B.I., that ‘‘ the forces 
rsponsible for the world collapse in prices appear almost 
ndex Mio have spent themselves ’’ is correct, the trend of the 
egis- Mf next few months should demonstrate. 
with 
. in 
el of 
ago. The Scandinavian Coal Market.—The report of the 
British Coal Delegation to Sweden, Norway and Denmark 
— Brpresents an attempt to recover for the British coal trade 
Ba market over which in pre-war days it possessed a virtual 
___ Bnonopoly. The reasons why this market has been par- 
76-8 @iually lost are traced in the earlier portions of the report. 
s-4 [The Peace Treaty transferred to Poland the major portion 
177 [gi the Upper Silesian coalfield and also gave her free 
724 juwcess to the Baltic, and in 1925 the outbreak of a tariff 
—— Qvyar with Germany forced Poland to seek in Scandinavia 
nth's Bnew markets for coal which previously had been con- 
and wmed in Germany. By an unfortunate coincidence, the 
oint. Billowing year witnessed the great British coal stoppage, 
ngeS Bind this gave Poland her chance not only to gain a footing 
€m- Bin Scandinavia, but to consolidate her position. How 
cour Brious her competition has become is shown by the Scan- 
ugal, Biinavian coal import statistics for 1929, which disclose 
; the Bint Great Britain’s share of the trade was 6,072,298 
a8 at Bnetric tons, and Poland’s 5,154,156 metric tons. In 1913 
rices Bit may be noted British coal exports to Scandinavia came 
nents Ht almost exactly ten million tons. To-day Poland is able 
aizé, Hito hold her trade mainly because lower production costs, 
price Bpreferential railway rates, and cheaper dock charges enable 
iglish Bher to quote lower prices. The intrinsic quality of British 
; wal, the report adds, is not in question; but there is an 
——~ @illusion to certain complaints regarding grading and 
ts" @eeaning, to the growing desire among consumers to pur- 
ent. ase coal on a guaranteed analysis, and especially to 
__— @tte excessive breakage that occurs in loading coal on 
year 2rd ship, and to the delays caused to vessels by unsatis- 
Ag. Hlictory arrangements at the docks. As regards recom- 
—— @uendations, the Delegation obviously regrets the dis- 
34 Bppearance of the export levy provisions contained in the 
—— ginal Coal Bill of last year, though it admits that now 
—5 Bithat the Bill has become law, the establishment of a 
124 Blentral Council of Coal Owners should facilitate negotia- 
*. Pons with kindred national organisations abroad. The 
= 33 Blelegation alludes to the possibility, now being explored 
: HH by the Economie Committee of the League, of establishing 
-29-2 #Me form of international co-operation in the coal trade, 
31°} Bt holds that this is at present a remote and uncertain 
-%44 Htmedy. Among more practicable remedies, the Report 
is Fels for the overhaul of loading arrangements at the 
—— ffocks, of grading and cleaning arrangements at the pits, 
- 63 [fo the improvement of marketing arrangements, and for 
“ §Me adoption of standard methods of coal analysis and 
+44 Bpling of a kind acceptable to users of British coal. 
- 42 /2 the all-important question of price, the Report unfor- 
—38-s P2ately can find little useful to say, beyond an expression 
= 4} opinion as to ‘* the advisability of affording assistance 
S61 the export trade by means of legislation in a manner 
-148 FFT and equitable to the industry as a whole.’’ If by 
—3 tis the Delegation means that it is still hankering after 
—— f* levy, it does not carry matters much further. The 
19° ‘lative level of British and Polish costs is clearly the 


lef and most difficult obstacle to be overcome. 
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Scotland and the Coal Act.—A Glasgow correspondent 
writes :—Alone of the twenty-one districts defined under 
the Coal Mines Act, Scotland has failed to agree to a 
voluntary marketing scheme, and, the period for the ap- 
proval of such a scheme by the Board of Trade having ex- 
pired, it now rests with that Department to formulate a 
scheme. This, the coalowners state, they will do their 
utmost to operate successfully for the benefit of the trade. 
Events leading to the present situation have been interest- 
ing. Like those in most other fields, with the notable 
exception of South Yorkshire, the Scottish coalowners, 
rightly or wrongly, resented the intervention in their 
industry. On the passing of the Bill, however, they set 
about the preparation of a marketing scheme; and—with 
the 1929 proposals as a basis—so well did the committee 
carry out their duties that producers responsible for over 
84 per cent. of total output gave support to their plans. 
These plans, however, and the voting therefor, were based 
on a misconception ; proposals were included for the adjust- 
ment of home and export prices so that the former should 
be maintained 20 per cent. above the latter. This differ- 
ence normally exists between the two classes of business, 
and it was merely its formal recognition that was desired, 
the coalowners’ view being that, as Scotland was more 
dependent than, possibly, any of the other districts, on 
the maintenance of the customary margin between inland 
and export prices, the inclusion of these special supple- 
mentary provisions was not unreasonable. The Board of 
Trade, however, took the contrary view—the Government 
having been defeated in debate on the export levy pro- 
posal—and, accordingly, the scheme was re-submitted for 
the consideration of the owners minus the offending clauses. 
Only 44 per cent. support for the amended scheme was, 
however, obtained. A meeting has been arranged between 
the Minister for Mines and the coalowners in an effort to 
reach agreement, and it is probable that the rejected 
scheme will be put into operation, although the owners 
are far from sanguine as to its success. 





The Banque Adam.—The suspension of payment by the 
Banque Adam, a well-known institution, operating mainly 
in Northern France, has caused widespread feelings of 
apprehension. Perhaps the most spectacular consequence 
of the failure was to be found in the inability of the 
Boulogne fishing fleet to obtain funds in order to put out 
to sea, and, as this episode received full publicity in the 
French Press, it unquestionably helped to spread the 
alarm. While French banks as a whole have so far not been 
subjected to abnormal pressure, only one other bank 
failure having been so far reported, they have felt it neces- 
sary to strengthen their immediate resources, and with 
this purpose in view they bave drawn heavily upon their 
foreign balances. This explains the week’s depreciation 
in sterling, further comment upon which will be found in 
the ‘‘ Money Market ’’ columns. The cause of the Banque 
Adam’s failure lay in the collapse of the oustric group, 
to which it is believed the bank had made extensive ad- 
vances. On this subject our Paris correspondent writes :— 
‘‘ The outstanding event of the week in the Paris Bourse 
has been the sudden collapse of the oustric group of 
issues, estimated as having a total nominal value of over 
1,000,000,000 frances, and representing a large number of 
mostly quite sound French industrial concerns, ranging 
from linoleum, artificial silk, and boots and shoes, to 
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silver, mining, motor-car construction and cement under- 
takings. The central financial organisation of the group 
was a concern known as the Société pour 1’Extension de 
l’Industrie Francaise, which was originally constituted 
to finance the hire-purchase sales of the Peugeot motor- 
car construction company. For some time past large 
parcels of ** Oustric issues ’’ had been persistently thrown 
on the market, and the climax came last week, when the 
Coulisse authorities, in order to prevent the entire market 
from going to pieces, suddenly ordered quotation of five 
of the leading issues in the group to be summarily 
suspended. The effect was enormous disorder throughout 
the whole market, and only prompt intervention by the 
Government prevented, in all probability, a financial 
disaster of far-reaching effects. As matters are now de- 
veloping, it is becoming evident that the Oustric collapse 
was perhaps one of the best things that could have hap- 
pened at the present juncture. It has had the effect of 
purging the Coulisse market of some of its worst features, 
and has opened the way for many reforms which, in 
spite of all that has been attempted recently in the way 
of better regulation of this section of the Bourse, have 
hitherto appeared unlikely to be translated into accom- 
plished fact.’’ It is clear from the above that our Paris 
Correspondent believes that the situation has been taken 
in hand, and this view is confirmed by the fact that little 
selling on Paris account has been in evidence this week 
on the London Stock Exchange. 





Cotton Trade Wages.—Our Manchester correspondent 
writes :—The cotton employers of Lancashire have now 
made a definite application to the Operative Weavers’ 
Amalgamation for the establishment of a fresh wages list 
under the new system of more looms per weaver. 
scale proposed is rather complicated, but where firms 
decide to institute the system of eight looms per weaver 
the wages will vary from 49s. to 58s. 9d. per week. The 
weavers under the new system will, of course, have 
assistance in weft and cloth carrying. At the present 
time the four-loom weaver earns about 40s. per week. 
An important feature of the employers’ scheme is that up 
to the end of 1931 the adoption of the new system shall 
be limited to the following percentages of a firm’s total 
looms: 10 per cent. from January 1st to March 31, 1931; 
15 per cent. from April 1st to June 30, 1931; 20 per cent. 
from July Ist to September 30, 1931; and 25 per cent. 
from October 1st to December 31, 1931. It is held on 
behalf of the employers that this arrangement will 
restrict the displacement of labour and will enable manu- 
facturers to adopt the new system gradually. The 
employers suggested that a joint conference on the pro- 
posals should be held in Manchester on Friday this week, 
but it has not been possible to make the necessary 
arrangements, and the conference will probably take 
place on Friday next. It is feared that the negotiations 
between the two sides may be rather protracted, but 
many manufacturers are determined to establish the new 
system, as the experiment at Burnley has proved that 
there is a considerable saving in production costs. 





Montreal and the Grain Trade.—Our Ottawa correspon- 
dent writes: Last year the port of Montreal experienced 
the poorest year for grain shipments since 1920, but this 
year up to October 8th the grain deliveries have been 
twelve million bushels less. Many steamers arriving with 
coal from Wales, Scotland and Russia have had to sail in 
ballast for other ports in the hope of obtaining cargoes. 
Indeed, two vessels have actually proceeded from Montreal 
to the Pacific Coast in order to get grain cargoes. One 
of these is said to have been chartered by the western 
co-operative wheat pools, and there are apprehensions in 
Montreal that the pools which own elevators at Van- 
couver but have none in Montreal intend henceforth to 
route as much of their grain as possible by the Pacific 
coast ports. There is also looming up in the near future 
for Montreal the competition of the new Hudson Bay 
route, which, it is hoped, will be open for traffic next 
autumn, and the question is now being asked what is to 
become of Montreal harbour and the elevator and other 
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equipment which has been installed at enormous cost, jf 
the grain export trade steadily shrinks. Montreal shippers 
are complaining that the water rate of grain from the 
head of the Lakes to Montreal is too high at the present 
time, and is largely responsible for the decline in grain 
export shipments. 





German State Railways. — A Correction. — In the 
Economist of October 4th our Paris correspondent, jn 
reporting the issue by the German State Railway of 
prospectuses of a new 6 per cent. loan, mentioned certain 
allegations which current Paris gossip was circulating in 
regard to it. We have been asked by the President of 
the German State Railways to state that these are due to 
misapprehensions. In the first place, the President points 
out that the terms of the prospectus cannot be taken to 
mean that the railway has entered into any special 
guarantee of the loan, since a debtor cannot be his own 
guarantor. Secondly, he states that the authorisation of 
the Prussian Minister of Commerce has nothing to do 
with the security of the loan, but is merely formal, and 
was probably superfluous, as the law requiring authorisa. 
tion of bonds issued by a State Government probably 
does not apply to the Reichsbahn. As to the “‘ allega- 
tion ’’ referred to by our correspondent, that the revenue 
from the State Railways forms the guarantee for the 
Reparation Loan, the President points out that this is 
not the case, as the security, as far as it concerns the 
railways, consists only of the Rm. 660 millions tax. 
Lastly, the criticism quoted by our correspondent as 
circulating in Paris, that the security offered to pur- 
chasers of the bonds is valueless unless the Prussian 
Minister of Commerce had behind him the formal 
authority of the Governments of the Reich and of the 
eight States who formerly owned the lines, rests upon a 
misunderstanding of the Convention of 1920, which only 
requires such authorisation when alienation or mortgage 
of the railways is in question. Actually no such aliena- 
tion or mortgage is contemplated, and even if it were it 
would, the President of the Reichsbahn informs us, be 
covered by the approval given by the States to the 
National Railway Law. In reporting these rumours our 
Paris correspondent remarked on the desirability of an 
official correction, and we are very glad to have this 
authority for stating the true facts of the case. 








Overseas Correspondence. 


UNITED STATES. 


Unemployment — Politics — Corporation Earnings — 
Trade — Money — Capital. 
(FROM OUR CORRESPONDENT.) 
New York, October 28. 


LirTinG of pressure on the share market, resumption of 
the advance in bond prices and the cumulative effect of 
confident predictions of an early turn in the trend of 


| trade have combined to produce a more cheerful sent! 


ment. Commodity markets also have  recovere 
moderately, and speculation in them for higher prices § 
beginning to increase. In sum, no one ventures to Say 
that business is yet on the up-grade, but hope is strongeé™ 
that no further ground will be lost. 
Meanwhile municipal, State and national organised 
effort for the relief of unemployment is taking a fresh 
start, under the direction of President Hoover. It 
realised, of course, that the only real remedy for the 
malady is improving business, but even the sharpest 
critics of the Administration’s policies are inclined © 
agree that some good may be accomplished as a result of 
combined efforts of Government, corporations and indiv'- 
duals to spend money wherever practicable and to spread 
out wage distributions among as many as possible. 
Publication of third quarter earning statements com 
pletes the rather drab picture of poor business during that 
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, period. Profits of industrial, public utility and railroad | They fell sharply in September, and fourth quarter profit 
ee sorporations turn out to have been nearly 30 per cent. is expected to be no more than sufficient to bring share 
the fp under those of the same period of last year. Industrial | earnings for the year up to about $10. No extra dis- 
ant concerns have the worst record, with a drop of nearly bursement on the common shares is looked for, despite 
ain p37 per cent. for the first hundred to report. Public | talk of one among those who would very much like to 
utilities are down only slightly, while the railroads | see it. General Motors, it has been stated on good 
dropped by 30 per cent. The railroads, however, made a | authority, will both earn and pay its regular $3 annual 
better comparative showing in September than they have | dividend. With the exception of Ford, General Motors 
the pdone in any month this year. The improvement was due | has done the best of any motor company. Some of the 
. entirely to sharp pruning of expenditures for equipment | best earners in the last few years are finding it difficult 
of and maintenance of roadway, and furthermore comparison | to show any profits at all. Improvement is looked for 
ain made with a time last year when decline already had | next year, but the leaders of the industry are expecting 
in begun to set in. On profits and losses actually taken, the only moderate recovery. 
a investment trusts report a decrease of 20 per cent. in Retail and wholesale trade results for September are 
so jg acome. better than those of the basic industries. Federal 
nts Results of the United States Steel Corporation for the | Reserve Bank reports for the New York district depart- 
1 to Mthird quarter were generally better than those of manu- | ment store sales are 8 per cent. under a year ago, chain 
cial Mfacturing companies. With $2.06 earned on the common | store sales 5.5 per cent. lower, and wholesale business 
ywn f§stock the dividend was more than covered. Net earnings | 16 per cent. down. These decreases were smaller than 
1 of Ijwere down a little over 20 per cent. from a year ago. | those of the previous month. 
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si Announcement :— 
the 
: : Bank of Italy National Trust and Savings Association and 
pur. The Bank of America of California have been merged as of 
i November 3, 1930, to form: 
rmal 
the wy + 
on a ay / 
: ank of America 
gage 
lena- 


re it NATIONAL IRS ASSOCIATION 
,* Chartered under the National Bank Act of the U.S.A. 
e 


' a HE principal offices of the Bank will be at San 
this Francisco and Los Angeles. The combined 


resources of the Bank of America N.T. and 
S.A. and of an affiliated Bank, also entitled The 
Bank of America, chartered by the State of Cali- 
fornia and under joint management, will exceed 
$1,200,000,000, and the two institutions will 
operate banking offices at 438 points throughout 
California. The combined capital investment, 
together with that of a wholly owned subsidiary, 
Corporation of America, and an affiliated securities 
organisation, Bankamerica Company, will exceed 
$230,000,000. 


In scope of territory covered, in the extent of its 
08 branch system and in the number of its customers, 
the new organisation is the largest in the 
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So far as the calendar is concerned, the peak of the 
seasonal gains in trade, such as they were, has been 
passed. The steel industry is steadily losing ground, 
mill operations now being down to 50 per cent. of 
capacity, or about as low as they were at any time last 
summer. Steel scrap prices, looked upon as a barometer 
of the trade, have weakened further, but there has been 
no change in finished prices. Movement of goods over 
the railroads continues to be a keen disappointment. 
Freight loadings have dropped to the lowest weekly totals 
since 1918. Disappointing consumption of copper and oil 
are other unpleasant features of the situation. In spite 
of curtailment efforts the press of new production and the 
burden of excessive stocks of crude petroleum and gaso- 
line have resulted in all-round cutting of mid-continent 
and other grades of crude. Copper prices also have sunk 
to the 94 cent level and may go down further. 


Credit is easier than ever, following a slightly firmer 
tone around mid-month. Banks are having great difficulty 
in employing all their funds even at 1 per cent. in the 
call market, although the official Stock Exchange rate is 
maintained at 2 per cent. A small shipment of gold has 
gone to Canada, and bankers would not be surprised to 
see more leave, but the inflow from South America and 
the Far East is far in excess of any export probability. 
Funds withdrawn by interior banks in late summer are 
now returning to Wall Street, and Federal Reserve policy 
continues to be that of favouring the present state of 
affairs, without attempting to contribute further credit to 
the already overflowing reservoir. 


Member banks are finding a sharply declining demand 
for commercial loans, after a brief period of expansion 
last month, and their loans on securities are being steadily 
whittled away. Funds thus released are going into the 
bond market, which has resumed its advance with the 
steadier tone in the share market. In some quarters it 
has been hinted that the new Governor of the Federal 
Reserve Board is using ‘“‘ moral suasion ’’’ on member 
banks to force them to reduce further their loans on 
securities—an item which still is higher than a year ago 
in spite of a decline of over 600 millions in brokers’ loans 
in the past four weeks—but these assumptions are with- 
out foundation. Reserve authorities, it can be stated, 
see no cause whatever for alarm in the situation, and 
while liquidation of shares from that source has been 
considerable, it has been entirely voluntary and dictated 
by the attitude of individual banks and the resources of 
the borrower on share collateral. 


” 


New capital flotations have fallen to a low ebb this 
month, in spite of easy money. The rather unreceptive 
mood of the new issue market has been due to a variety 
of causes, chiefly the distrust of foreign borrowing owing 
to political unrest and the selling in the local market by 
investment trusts, dealers and others crippled by the drop 
in share prices. Foreign financing in the third quarter 
was only $153,000,000, according to estimates of the 
Department of Commerce, compared with $466,000,000 
in the second quarter and $338,000,000 in the first 
quarter. In the third quarter of last year the total was 
$80,000,000, but at that time bond issues were brought to 


a standstill by the suction of capital into corporation and 
investment trust share offerings. 


Weeding out of weak brokerage and investment firms 
continues. Another Stock Exchange failure was 
announced this week, but no important house is believed 
now to be in trouble, and the majority of the liquidations 
are voluntary. They are expected to continue. Mortality 
among investment houses and dealers not members of the 
Exchange has been especially high, estimated at between 
500 and 600 in the city alone since the beginning of the 
year. 
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FRANCE. 


Autumn Session — Development Programme — Industry 
(FROM OUR CORRESPONDENT.) 
Paris, November 5. 

Tne Chambers reassembled yesterday and, if the Senate 
marked the occasion with characteristic dignity, it can. 
not be said that the Lower House were equally decorous, tp 
It had been generally understood that the nine inter. _ 
pellations on the Government’s foreign policy—the f 4 
debate on which, at the opening of a new session, is | 
usually regarded as a means of indicating the real feel. 
ing of the House towards the Ministry of the moment—]; 
should not begin until Thursday. The Opposition, how- 
ever, suddenly insisted that the debate should begin} , 
forthwith. The outcome was that M. Franklin-Bouillon|® 
and two of his fellow interpellators had to confess they} )° “8 
had not their dossiers with them and were not prepared 
to proceed, as they had understood they would not be 
called on before Thursday. M. Francois Albert, whose]: 
adventures as M. Herriot’s Minister for Education may 
be recalled, was in the same case, but he courageously 
decided to spring into the breach and launched a cleverly 
improvised attack on the Ministry. The serious portion 
of the debate will begin to-morrow, and will turn mainly 
on the question of how far M. Briand’s situation at the|/‘ 
Quai d’Orsay has been affected by the blow dealt to his Vth 
Locarno policy by the sudden menace to European tran- 
quillity represented by the progress of Hitlerism in 
Germany and—to a much lesser extent—by Signor 
Mussolini’s unfortunate sabre-rattling. 








ocet 

The programme for the autumn session, although now! som 
relieved from the burden of budget-making, owing to the) Imy 
later beginning of the financial year, is exceptionally |inut 
heavy. First and foremost is the first portion (of|Con 
£40,000,000) of the Government’s 17,000,000,000-franc|to g 
project, spread over five years, for the development of|The 
the national economic equipment. This first portion will|pric 
involve no further direct expense to the taxpayer, as the|sufi 
£40,000,000 which the Government proposes to spend} com 
will be furnished as to £12,000,000 from realised surplus) 
revenue already in hand from last year, and as to the 
balance of £28,000,000 from other available Treasury 
funds. The object of the scheme is to assist in staving 
off economic depression, to improve means of communti- 
cation, and to foster the nation’s commercial exchanges. 
Agriculture will benefit from the expenditure of 
874,000,000 franes on electrification, water supply, re- 
afforestation, scientific research, ete. A sum of 
617,000,000 franes is allotted for the improvement of the 
national health, including 95,000,000 franes for the pur-|fuy 
pose of reducing infant mortality. Civil and commercial] yp, 
aviation are to benefit from a new airport for Paris and}og , 
a long list of additional aerodromes. Public works i0-] ike 
volving an expenditure of 1,290,000,000 francs will be car-| tai, 
ried out for road, port and waterway improvement. The| fp, 
country’s mercantile fleet is to have 190,000,000 francs} o¢ 
spent on it, particularly for the purpose of improviNg| yo, 
communication with the North African territories. The|wo, 
Education Department has been allotted 930,000,000) 
franes for developing elementary, higher and technical 
instruction. Other large sums are to “be used to finance 
developments of various kinds and for substantially im- 
proving the supply of commercial information (particu- 
larly statistical). 
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Another important project for national development 
down for early discussion is the plan for the launching © 
a number of huge colonial loans, with the double object 
of (1) increasing the economic value of the Frene 
colonies as furnishers of raw materials which the Mother 
Country is now obliged to obtain from foreign sources, Tn 
and (2) for finding an alternative outlet for Frencbfend 
savings, to replace investments in foreign loans, in view plo 
of the fact that these latter have in the past not onlyphe 
been utilised by the borrowers to the detriment of Frenchett 
interests, but have only too frequently—however profit: rib 
able they may have been to French banks—resulted/ar 
disastrously for the small French capitalist. The cry ofpiv 
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“ French money for France ’’ is slowly but surely grow- 
ing stronger every day, as is also the evidence that this 
country, notwithstanding the enormous pressure still 
being exercised by the banking industry, and the super- 
abundance of spare capital vainly seeking employment 
5 Phere, is less and less inclined to favour foreign invest- 
‘ [ments of the kind which absorbed such enormous masses 
enatel ¢ French money before the war. 


astry, 


Can Coal production figures for September show a total 
TOUS.) output of 4,603,000 tons in the 26 working days, against 
inter- 


4,441,000 tons in August (25 days), and monthly averages 
—the}  4.577,000 tons in 1929 and 4,369,000 tons in 1928. 
2, 87> this must be added the output from the Saar area, 
feel. which through 1929 averaged 1,132,000 tons per month. 
ent—| The average daily output in September was 177,054 tons, 
how- as compared with 177,654 tons in August, although the 
begin effective labour force in September was 298,562 units, 
uillon against 297,783 in August. The production of metal- 
they lurgical coke by the colliery plants in September was 
pared 418,347 tons, against 422,256 tons in August and 380,469 
ot be tons in September, 1929. According to the Usine, the 
whose journal of heavy industry, demands for domestic coal 
: oy throughout the Continent in general are still small, in 
cously| spite of the approach of winter, and the slackening of 
everly| jemand for industrial combustibles is increasing, owing 
ortion| +, the extension of economic depression. ‘‘ Stocks are 
neinly piling up and registering record figures. Restriction of 
at the output has so far brought no improvement.’’ France 
to his has so far suffered little from the general depression, but 
| tran-| there is now some nervousness as to whether the French 
sm Dl collieries may not suffer in their turn from over-produc- 
Signor tion. Down to the present no reduction in labour has 
occurred, as in England, Germany and Belgium, but 
h now'some of the pits have begun to accumulate stocks. 
to the Imports of British and other coal show no signs of dim- 
ionally|inution. Reports of German origin state that the French 
on (of|Commission of Mines in the Saar has agreed in principle 
)-franc}to a cut of 6 per cent. in selling prices, as in Germany. 
ent of/The Usine suggests that ‘‘ a simple lowering of selling 
on will/prices by the French collieries would certainly be 








as the|suflicient to improve the situation by rendering foreign 
spend/competition more difficult.’’ 

—_ Iron and steel production figures for September show 
© the 


a slight diminution under both headings. The output 
of pig iron totalled 801,000 tons, against 845,000 tons 
in August, 901,000 tons last May and monthly averages 
of 871,000 tons in 1929 and 841,000 tons in 1928. The 
output of crude steel was 767,000 tons, against 775,000 
tons in August, 855,000 tons in May, and monthly 
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ly, Te-laveraves of 805,000 tons in 1929 and 783,000 tons in 
> ae 1928. Steel production figures may be expected to be 
5 0 


appreciably lower in November, as they will reflect the 
further cut of 15 per cent. of the October, 1929, totals 
which was agreed to at the recent Luxemburg meeting 
nejof the members of the European Steel Cartel. It is un- 
rks 1n- likely that the French steelmasters will prefar to main- 
be cat-| tain their present production level and pay the tonnage 
t. Thelfines to which they have agreed to submit in the event 

of their exceeding their quota, as in that ease they 
-~ would not only be compelled to raise domestic prices but 
. 2 p\would lose the increased freedom of their home market, 
000,00)\ which the recent agreement concedes. 
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— GERMANY 
opment Termination of Strike — Wages Policy — Council on 
ching of] Foreign Loans — Reichsbank — Mining Companies. 
a (FROM OUR CORRESPONDENT.) 

r 
Mother Beriix, November 4. 
sources {Taz Berlin metal workers’ strike has been brought to an 
Freneb nd by an agreement between the unions and the em- 
in vieWPloyers’ associations. The agreement, brought about by 
not onlyfhe intervention of the Minister of Labour, has not itself 


' Frenchfettled the wages question, but has set up an arbitration 
r profit-fibunal which is to settle future working conditions. Both 
resultedparties have agreed to accept the award, which is to be 
e cry fven this week or next. The tribunal is to be composed 
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of a representative of each of the parties to the dispute, 
with Dr Brann, an ex-Minister of Labour, as an impartial 
member. The content of the award will in effect be deter- 
mined by Dr Brann, who is sure to be guided by the 
Minister of Labour, of whose party he is a member. The 
Minister of Labour, Herr Stegerwald, recently announced 
once more the principles of his wages policy: he is aiming 
at a reduction in nominal wages, which is as far as possible 
to be achieved without a fall in real wages, so that it can 
only be embarked upon with great caution. It is, indeed, 
hard to believe that the original award, which rcduced 
wages by 8 per cent., was not inspired by the Minister of 
Labour; but it looks almost as though Herr Stegerwald 
had meanwhile decided that this reduction was excessive. 
Anyhow, the Brann award will determine the official 
wages policy towards other industries in which wages 
agreements are due to expire shortly. 


The great national organisations of employers and 
workers differ as much as ever in their views on wages 
policy, and nothing is yet known as to the impending 
negotiations between them. The unions cling to their 
idea of providing work for more of their members by a 
reduction in hours accompanied by practically unchanged 
hourly wages, and are demanding legislation to enforce 
this. The employers have rejected this demand in a 
manifesto in which they quote the opinion of an English 
commission of experts: ‘“‘ The only means of dealing 
with the unemployment which has burdened industry 
for years is an increase in production and trade,’’ Such 
an increase, in their view, can only be brought about 
by making industry more profitable. 

The unions have been severely attacked by the Com- 
munists for terminating the strike. The Communists had 
set up a rival organisation called the ‘‘ revolutionary 
union opposition,’’ but as they had no strike funds their 
only success was among unorganised workers, and it was 
only a fleeting success even with them. The non-unionists. 
who form 60-70 per cent. of the Berlin metal workers, 
were ready to listen to the most radical utterances at first, 
but as the strike proceeded and they had no strike pay, 
they began to show evidence of weariness, and the union 
leaders feared that the strike would dwindle away. This 
had an important influence on the attitude of their repre- 
sentatives in dealing with the employers. The Com- 
munists have realised that they can in future do little 
with non-unionists alone, especially as in other important 
industries they form a smaller proportion of the workers. 
As they can hardly hope to get command of the unions 
in the near future, they are apparently preparing to 
organise unions of their own, and the Communist Press 
is beginning by a campaign for the formation of a ‘‘ Red 
Union of Metal Workers.’’ A similar attempt some years 


ago was a complete failure, but in the interval the 
political position of the Communists has improved. 
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For some time the law governing the Council on Foreign 
Loans has been in need of revision. The Council’s con- 
sent is needed for the raising of foreign loans by the 
communes, and the municipalities have always com- 
plained that their credit policy is hampered by a tribunal 
which is not in a position rightly to appreciate the com- 
munal needs. On the other side it is complained that 
the Council is not concerned either with internal loans 
or with short-period borrowings, whether internal or 
foreign, so that it deals only with a section of communal 
credit policy, which is really an organic whole. An 
attempt was made in July to extend the competence 
of the Council to all communal loans and credits with the 
sole exception of transitory bank credits. This attempt 
at reform failed, however, as the Finance Minister’s pro- 
posals were not accepted by the Governments of the 
States, and the present situation was prolonged to allow 
of a solution being worked out. 


It now appears that even the Communes have realised 
how very much it is in their interest that the use of 
credit facilities should not remain completely unorganised, 
and a compromise will probably be reached according to 
which the control of credit will be handed over to a body 
on which the communes themselves will be represented, 
as well as the Federal and State Governments and the 
Reichsbank. In return for this, control will probably 
be extended. At the moment the question is not of 
immediate importance, as the foreign capital markets are 
not open for German communal borrowing in any form, 
but as this situation may change at any moment, it is 
essential that the reform be carried through at an early 
date. 


The Reichsbank return for the end of October shows 
an increase of 641 millions in credits. That is a normal 
amount; the increase in the corresponding week of last 
year was 620 millions. Since the crisis which followed 
the election, the position of the Reichsbank has developed 
fairly normally, but the effects of the crisis are far from 
being completely overcome. The gold reserve is still 
low, and the visible holdings of foreign exchange have 
only risen 36 millions on the week. On the assets side 
there have been various abnormal developments. The bill 
portfolio only rose by 372 millions, against 744 millions 
in the last week of September and 468 millions in the 
last week of October, 1929. Advances, on the other 
hand, have risen from 62 to 318 millions in a week. Both 
these circumstances suggest that a shortage of German 
commercial bills is setting in. This is the result of the 
trade depression, but it may also indicate a deteriora- 
tion in the quality of the banks’ bill holdings, which are 
no longer sufficiently liquid to be offered to the Reichs- 
bank. When money is needed, it is obtained by the 
pledging of securities, especially in the case of certain 
public bodies, such as communes, for whom it becomes 
more and more difficult, as their budget deficit increases, 
to obtain money by normal methods. A _ substantial 
decline in public balances is another indication of the 
urgent need of money on the part of public authorities. 
The note circulation, including Rentenbank notes, has 
risen by 740 millions, in correspondence with the rise in 
discounts and advances. 


The first of the great mining concerns of the West to 
publish its balance sheet for 1929-30 is the Kléckner- 
Werke. Net profit amounts to 6.85 against 8.09 million, 
and the dividend is reduced from 7 to 6 per cent. The 
output of pig iron has fallen from 732,000 tons in the 
previous year to 628,000 tons, and that of finished pro- 
ducts from 858,000 to 756,000 tons. Coal production 
has risen from 4.09 to 4.16 million tons. Receipts have 
fallen more than turnover, though the balance sheet, as 
of June 30th, does not reflect the severe decline in prices 
and the market difficulties of the last few months. Never- 
theless this balance sheet gives rise to a hope that the 
other mining companies will not show such a catastrophic 
decline as had been feared. If there are dividend reduc- 
tions, they will be confined within narrow limits. 
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Politics — Trade Depression — Agricultural Relief — 
Share Market — Vienna Municipal Loan — Money, 


(FROM OUR CORRESPONDENT.) 


VIENNA, October 26. 
THE position in party politics has tended within the lag: 
few weeks to render economic difficulties still more acute. 
Although there is no longer any doubt that public peace 
will in any event be preserved, the resignation of the 
Federal Chancellor, Dr. Schober, and the entry of two 
prominent Fascist leaders into the Cabinet has not had 
a favourable influence upon feeling in economic circles, 
For the present, at least, the attempt to create a bour. 
geois bloc under the leadership of Dr. Schober has not 
been successful. It is very evident that a large numbe 
of industrialists sympathise with the strong tendency to. 
wards the Right, especially in the provinces. In purely 
financial circles divergent views are held. 7 








































The first effect of changing the government and the 
necessity for a general election is that all measures fo 
the amelioration of the crisis have been postponed. Re. 
duction of taxes can only be effected by resolution of 
new parliament. It will be all the more difficult of execu- 
tion, because revenue from taxation is bound to decline 
on account of the reduction of incomes, of the liquidation 
of companies and of unsatisfactory balance sheets. The 
plan to valorise pre-war rentes has been deferred, as have 
also the preparations for a division of taxes, whereby the 
present quota of Vienna was to have been curtailed and 
the share of the provinces increased. Trade-treaty nego- 
tiations have come to a halt. In consequence the Minister 
of Finance is keeping down expenditure, and the Munici- 
pality of Vienna has made a cut in its housing programme 
by slowing up the work and by issuing fewer new con- 
tracts. The banks and private capitalists are also refrain- 
ing from making investments. 

The new order of things in the Federal Railways is also 
having effect. A new chairman and a new general man- 
ager have been appointed, and most of the members of 
the management have been changed, and though un- 
doubtedly justifiable reproaches were made against the 
previous management of the Federal Railways, it still 
remains to be seen whether the new management can cope 
with the difficulties. It will be all the more difficult to 
do so, because revenue from transport is declining as 4 
consequence of the general depression, while passenger 
traffic is also much lighter. 

The balance of foreign trade is still more unfavourable. 
In the first eight months of this year exports have 
fallen from 1,406 to 1,223 million schillings, exports of 
finished goods alone showing diminution by 180 million 
schillings. It is true that this is partly accounted for by 
price fluctuations, but the main reason for the drop % 
the serious check to production in general. The Alpine 
Montangesellschaft (iron trust) has lately extinguished 6 
furnace. In most of the heavy industries clerks and work- 
men are being discharged, and even the electric industry, 
which for a long time was the very backbone of what 
prosperity there was, complains of sluggishness. 


Special attention is being devoted to the movements 0 
the Elin A.G. The Elin A.G. has made competitive 
offers in several of the markets of the big German elec- 
tricity works, and has also worked with success abroad, 
so that efforts have for some time been in progress to bring 
the majority of the shares of the concern under Germal 
influence. These efforts are causing the company e2 
ployees considerable anxiety, as they fear that success 
this direction would lead to reduction of staff, and they 
have laid before the Government their objections to the 
company’s being absorbed by a German electric concer. 
The slackness in the textile industry still continues, 42 
the purchases which are usually made at this time of the 
year have not yet been made. There is improvement 12 
the leather factories, while the timber industry still com 
plains of falling prices. The retrogression in general busi 
ness is reflected in the increase in insolvencies. In Sep: 
tember of this year there were 192 legal compositions a0 
49 bankruptcies, against 182 compositions and 36 bank 
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uptcies last September. Distraints for private claims 
and overdue taxes for the first eight months of this year 
figure at 218,221 against 179,315 for the corresponding 
period of last year. 


Trade and industry cannot count upon such measures of 
relief as the farmers, whose plight is unquestionable, were 
able to secure through political influence. Out of 96 mil- 
lio schillings raised from the public for the farmers, 78 
millions is to be distributed among grain farmers, while 
the farmers in the mountain districts are to get a special 
subsidy. In view of the drop in wine and grain prices, 
a great number of farmers are only enabled to keep on 
by the profit they make on their dairy produce. All agri- 
culturists are therefore opposed to a reduction in the 
price of milk. Whether the present price can be main- 
tained is another question, for both the wholesale index 
and the index of the cost of living fell three points in 
September. 


In spite of the low level of most shares, the stock market 
has sagged again. The banks, which for a long time have 
been obliged to take up very large batches, no longer de- 
sired to intervene, and took up the securities offered only 
when they had depreciated considerably. On the other 
hand, it is noticeable when a better tone prevails on the 
market that the slightest inquiry suffices to raise quota- 
tions considerably. The fall in Alpine Montan shares, 
which are now below 20 schillings, was followed with 
great attention. Pre-war rentes have also weakened since 
the dissolution of Parliament, which naturally means post- 
ponement of their valorisation. However, the statement 
of the Minister of Finance that the Government is pre- 
pared to do something in regard to the question of valori- 
sation, and that they feel themselves morally bound in 
this connection by the previous declaration at The Hague 
has caused a slight rally. Austrian stocks bearing fixed 
rates of interest are maintaining their level. League of 
Nations Loan scrip has gone still further above par, and 
the mortgage institutes are seeing to it that prices in 
which they are interested are kept up. The public have 
further reduced their holdings of shares; at the moment 
they show a distinct preference for investment in mort- 
gage business, which brings as much as 11 and 12 per 
cent. for a first mortgage. Savings bank deposits are also 
growing, though not at the same pace as formerly. Dur- 
ing September deposits with the Vienna banks and 
savings banks rose by 8 million schillings to a total of 
1468.4 millions. 


Within the last few days representatives of the Belgian, 
Dutch, French and Swiss creditors’ protection associations 
have been in Vienna, and negotiated with the Municipality 
in regard to further improvement of the agreements made 
several years ago concerning the redemption of the loan 
of 1902. Settlement of these outstanding differences is 
also an important matter for the Municipality of Vienna, 
for it would clear the way for a loan which the Munici- 
pality will be obliged to conclude, since it cannot con- 
tinue indefinitely to finance its housing scheme and its 
other investments exclusively from the taxable strength 
of the present generation. The Credit-Anstalt has con- 
tracted with the Continental Company for Banking and 
Industrial Values in Basle for the latter to float a loan 
in Switzerland, the proceeds of which are to be used to 
take over valuable holdings of shares in the possession of 
the Credit-Anstalt. In this way the share holdings of the 
Credit-Anstalt will be reduced, its liquid funds increased 
and at the same time the possibility be created of being 
able to wait quietly for an improvement in the price of 
shares, which at some time will surely come to pass. As 
is well known, the Credit-Anstalt had to administer not 
only the industrial interests of the Boden-Credit-Anstalt, 
but also those shares of its own enterprises which have 

een put upon the market in recent years as a result of 
the crisis on the Stock Exchange. A portion of these 
shares will now be taken over by the Investment Trust 
which is being formed. For big banks and leading firms 
monetary conditions are still very easy. Offers of credit 
from abroad are adequate and the tumult in domestic 
politics has made no difference in this respect. As the 
requirements of the business world are slight, the 
National Bank is in a position to retain the present rate 
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of 5 per cent., in spite of the increased Bank rate imposed 
by the Reichsbank in Germany. ‘The bill portfolio of 
the Austrian National Bank is at the low level of 82,892 
million schillings, and it is not likely to increase quickly, 
for there is but little demand for accommodation from 
commercial and industrial concerns. The Vienna banks 
and savings banks have reduced the rate of interest on 
deposits which can be withdrawn without notice to 3} 
per cent. Although this is a relatively low rate, it has 
not caused the enormous transfers to better paying invest- 
ments which many people anticipated. 








ROUMANIA. 


Cabinet Crisis — Budget — Agricultural Debt — 
International Agricultural Conference — Petroleum 
Restriction. 


(FROM OUR CORRESPONDENT. ) 
BucuareEst, October 22. 


THE Cabinet crisis caused by the resignation of Mr Maniu 
has been solved by the re-establishment of the Nationalist- 
Peasant Party Government under the presidency of Mr 
Mironescu, who has retained also the conduct of the 
Ministry of Foreign Affairs, which he held under the 
former administration. The only other resignation of im- 
portance was that of Mr Vaida Voevod, Minister of the 
Interior and personal friend of Mr Maniu. The principal 
elements of Transylvania which figured in the old Cabinet 
have thereby disappeared, and the new Government pre- 
sents itself as an almost exclusively Old-Roumanian com- 
bination. Practically all members of the new Government 
held office in the previous Nationalist-Peasant adminis- 
tration. The predominance of this party in the present 
political constellation is indeed once more conclusively 
proved. It could not be otherwise, as the Liberal Party 
under Mr Vintila Bratianu and Mr Duca is not sufficiently 
united at the moment to venture the experiment of a 
general election. It appears, moreover, that the pro- 
gramme of the Nationalist-Peasant Party has the full 
support of the King. There is no doubt, however, that by 
Mr Maniu’s resignation a steadying influence on the 
slightly demagogic inclinations of certain of his former 
colleagues has been removed, and it will be interesting to 
watch if the two wings of the party will continue to work 
with that harmony which has characterised their political 
activities since they came together. 

The only cause of the change, according to the Govern- 
ment Press and the public declarations of Mr Maniu and 
his friends, is the ill health of Mr Maniu, who has been 
ailing for some time. This, however, is not the opinion 
of his opponents, who state that on various questions, such 
as armv and civil administration, he was not in agree- 
ment with the King. They look upon the new administra- 
tion as only provisional, and predict that in the early 








860 


THE ECONOMIST. 


[November 8, 1930. 





part of next year a change must come. It need hardly be 
said that this version is strongly denied in Government 
circles. Mr Mironescu, in a statement to the Press, points 
out that the present Government is only a reconstruction 
of the old one and that its programme remains in all 
essentials the same. He dwells on the necessity of 
political stability at the present time. Alluding to his 
immediate programme, he mentions the impending 
budget, the necessity for economy in administration, 
the economic problems of the day, and in particular the 
question of reducing interest in order to encourage the 
development of industry and commerce. He states in 
reply to questions that the negotiations for the Agricultural 
Credit Bank are near completion. 


Meanwhile, the opening of Parliament has been ad- 
journed to November 15th. One of the first measures 
which will come up will be the Budget. It is reported that 
the Budget proposals of the Minister of Finance are 
already completed. The reductions are to amount to 
about 6,500 million lei. On the other hand, there will be 
certain increases in the expenses: the public debt will 
absorb 220 million lei more than last year; the increase 
in the expenses for the army will amount to 1,750 million 
lei, to which must be added a sum of 850 million lei for 
equipment, part of which has already been ordered this 
year; and a further amount of 200 million lei will be 
required for the purchase of certain private railways. Con- 
sequently, the Budget for 1931 will probably amount to 
not less than 34,000 million lei, a reduction as against 
this year of only about 3,500 million. As in view of the 
unsatisfactory economic conditions the yield of taxation 
cannot be expected to show any increase, and may even 
diminish, there is no likelihood of a reduction in the taxes. 


The question of the agricultural debts continues to 
preoccupy the country. A communiqué was issued re- 
cently by the General Council of the Agrarian League, 
insisting on the urgency of finding a solution to this burn- 
ing problem. It recommends the suspension of the in- 
terest payments for three years pending the application of 
its plan of arrangement. This plan, which is not to be 
applied by means of coercive legal measures, provides for 
the conversion of the debts by reduction of interest and 
the payment of the capital within ten years, at the same 
time granting to the creditors who agree to the conversion 
an advance of 30 per cent. of the debts with a guarantee 
for the payment of the interest on the remainder. The 
portfolio of 25 per cent. of the debts accorded to the 
agriculturists by the National Bank through the inter- 
mediary of various credit institutions is to be distributed 
only through the agricultural and land credit banks. All 
profits obtained by the National Bank from a discount 
rate of over 5 per cent. are to be turned over to the agri- 
cultural credit institute. Furthermore, the Government 
is to pay to the agriculturists war indemnities as and 
when the State receives them from former enemies. The 
communiqué recommends, besides, the reduction of the 
heavy provincial and communal taxation, as well as the 
entire removal of the export taxes on agricultural produce. 


Another international agricultural conference has now 
begun to sit in Bucharest. It is the fourth of its kind 
and is attended by the representatives of the eight 
Eastern and Central European countries which met in 
Warsaw some time ago, and its task is to elaborate the 
results then obtained. Permanent collaboration among 
the agricultural countries, unification of statistical 
methods, agricultural credits, common measures for the 
better organisation of the export of agricultural produce 
and preparation of international veterinary conventions 
are among the problems which will be discussed. The 
importance of these conferences can hardly be 
exaggerated. Although great difficulties stand in the way 
of the attainment of really tangible and valuable results 
on account of the diversity of the aspirations and situa- 
tions of the countries concerned, it is perhaps not too 
optimistic to hope that dire necessity, which has brought 
the countries together, will force them eventually, step by 
step, to come to an agreement on essentials so as to pre- 
sent a united front to the competition from overseas, the 
present Russian methods and the industrial countries of 








ey, 





Europe. This, however, will take a long time yet to 
achieve, and no immediate easing of the difficult agri- 
cultural situation must be hoped for from these negotia. 
tions. 


A new circular letter has been sent to the petroleum 
companies by the Astra Romana and the Romano. 
Americana, the two companies representing the Royal 
Dutch and the Standard Oil interests in Roumania. It 
invites the producers to conclude a convention for the 
suspension of boring operations for the purpose of ex. 
ploration. The proposal is a logical consequence of the 
convention for the limitation of production which was 
concluded last summer at the suggestion of the two com. 
panies mentioned, and is based on the fact, proved in 
September last, that the potential production of ervde 
oil in Roumania surpasses considerably the requirements 
for a long time to come. It aims at the realisa- 
tion of economies so necessary for the maintenance of 
the petroleum industry in Roumania in view of the 
present conditions of the world markets. Every three 
months the potential production is to be tested so as to 
determine when the work of exploration can be resumed. 
No doubt is entertained that an agreement will be 
reached on the lines proposed by the two companies, and 
it is probable that this will be followed when exploration 
is to be resumed by a further convention regulating the 
work of exploration. 








CANADA. 


Crops — Grain Situation — Business — Glass Duties — 
Russian Coal Imports —Prices — Federal Bond Issue. 


(FROM OUR CORRESPONDENT.) 
Ortrawa, October 20. 


CanaDa is now making preparations for the winter con- 
ditions which will be upon her within the next month. 
Threshing is not yet completed and the unthreshed grain 
has been considerably damaged by the weather; but 
generally speaking, although the yields in many places 
are disappointingly low, the grades are very good. A 
large proportion of the wheat has already been delivered 
by the western farmers, who are now busy with their 
autumn ploughing. In the eastern provinces the harvest 
bas been long ago completed. The farmers have been 
busy garnering root, fruit and sugar beet crops; rain is 
urgently needed ,to facilitate ploughing and improve 
pastures. In the maritime provinces the potato crop is 
poor and the yield is now estimated at from 60 to 75 per 
cent. of the average. In British Columbia heavy frosts 
at the end of September did considerable damage, but 
the greater part of the apple crop has been successfully 
harvested, and, while it will only be about 90 per cent. 
of the average, the quality of the fruit is unusually high. 


There is no improvement to record in general business 
conditions, and obviously a very difficult winter lies ahead. 
The car-loading figure for the week ending October 4, 1930, 
was placed at 70,897 cars, a gain of 100 cars over the 
previous week, but represents a decline of 8,535 cars 
compared with the figure for the same week of 1929; the 
cumulative total for car-loadings for the year up to 
October 4th is 2,836,882, which represents a decline of 
292,288 cars compared with the figure for the parallel 
period of 1929. It is quite plain that no improvement 
in general business can be hoped for until the problem of 
satisfactory marketing for the western grain crop and 
increasing the purchasing power of the prairie farmers 
is solved. With the export demand very feeble, the price 
of wheat and other grains remains deplorably low, and 
the margin between the sum fixed as an initial payment 
by the co-operative wheat pools and the ruling price of 
wheat is dangerously narrow. It is true that the stocks 
of wheat in store in Canada and the United States on 
October 8rd were only 156,414,104 bushels, as compared 
with 178,955,269 bushels at the corresponding date a year 
ago, but the export movement of grain is even smaller than 
it was then. 


Strenuous efforts are being made to revive the export 
trade to Britain in Canadian cattle, but the shipments 
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to date have not been large. However, it is anticipated 
that the low price of grain will induce farmers to use 
their surplus as cattle feed, and that more cattle will be 
available for export next year. 


Autumn business is well below the level of a year ago, 
and the effects of the agrarian depression and unemploy- 
ment in the cities have been felt all along the line. Retail 
trade in seasonal wearing apparel has been fairly active, 
but in most other lines it has required liberal advertising 
and special sales at attractive prices to stimulate any 
demand. Most of the country merchants are reported to 
bs carrying very low stocks of goods, but in view of the 
general uncertainty they are only buying from hand to 
mouth. The programme of new building construction has 
been steadily shrinking and, as a consequence, there is a 
restricted demand for paints, varnish, lumber, hardware 
snd building supplies of all kinds. Little change is noted 
in industrial operations, except that the President of the 
Dominion Textile Company recently declared that, as the 
result of the additional protection afforded by the tariff 
changes in September, the current operations of his 
company were at the rate of 75 per cent., as compared with 
50 per cent. before the tariff revision. He claimed that 
the changes had resulted in the employment of 1,200 
additional hands on a ten-hour basis, and that the com- 
pany’s ratio of operations would be near the 100 per cent. 
mark by the end of the year. He also declared that the 
prices of the products of his company had not been in- 
creased and were lower than those shown on the price lists 
of May Ist of this year. 


The action of the Bennett Ministry in regard to the 
import duties on glass has attracted great interest. In 
recent years the Canadian glass industry had been 
seriously affected by underselling on the part of a Belgian 
syndicate and a number of plants have been closed. In 
order to rehabilitate the Canadian glass industry the 
Bennett Government, instead of an ad valorem duty of 
12} per cent. under the general and intermediate tariff 
and a 74 per cent. duty under the British preference, 
imposed what was the equivalent of an ad valorem duty 
of 100 per cent. At the same time an undertaking was 
secured from the glass industry that immediate steps to 
resume operations would be taken, and that prices would 
not be raised. However, the price of glass at once jumped 
upwards sharply, and the Government, in face of the pro- 
tests of the leaders of the glass industry in Canada, has 
restored the duty to its old level. The action of the 
Government is being severely criticised by protectionist 
papers. The Montreal Gazette says that the object of the 
recent tariff revision, as far as it concerns the resurrection 
of the Canadian glass industry and the employment of 
Canadian labour, has been defeated, but elsewhere the 
Government has strengthened its position by affording 
evidence that it intends to prevent exploitation of the 
consumer by the beneficiaries of the tariff. 


A sharp controversy is proceeding about imports of 
Russian coal. On the one hand, representatives of the 
coal-mining interests in the maritime provinces are de- 
manding that the Government exercise the authority 
which it secured at the special session of Parliament to 
exclude Russian coal from the Dominion. It has been 
coming into Montreal in considerable quantities, and the 
coal interests of Nova Scotia are afraid that it will com- 
pete with their products not merely in the Montreal 
market, but in northern and north-western Ontario. On 
the other hand, certain Canadian firms, like the Massey- 
Harris Company, which are doing a substantial business 
With Russia in agricultural implements, are opposed to 
any such ban, for they urge that the Russian coal im- 
ported into Canada competes only with American coal 
and that it is practically the only commodity which 

ussla can export to Canada to pay for a substantial 
amount of agricultural implements and other machinery 
how being purchased. Against this the advocates of the 
ban retort that Canada is committing commercial suicide 

y selling agricultural implements to Russia and helping 
that country to increase its grain exports. Canadian trade 
With Russia is still of comparatively modest dimensions, 
but the balance is in Canada’s favour, for in the twelve 
Months ending August 31st last Canada’s exports to Russia 





were valued at $2,333,288, as against imports of 
$1,641,989 from Russia. But in the previous tweive 
months the exports were $2,983,629, and the imports only 
$372,548, the large increase in the latter being accounted 
for almost wholly by the increase in the imports of coal. 

The decline of commodity prices still continues, and the 
Dominion Bureau of Statistics index number of whole- 
sale prices (1926 = 100) fell from 84.1 in August to 82.5 in 
September. 44 quotations were higher, 111 were lower, 
while 347 remained unchanged. The most serious decline 
was in vegetable products, which fell from 75.5 to 70.6. 
Only in connection with foods do retail prices show a 
parallel fall. In September the index for 46 food items 
was down from 96.3 to 93.5, but the general index 
number covering all retail prices, rents and costs of services 
only fell in the same period from 98.9 to 98.1. 

No improvement in the Canadian stock markets is 
looked for in the immediate future, and episodes like the 
passing of its dividend by the Massey-Harris Company 
have had a very depressing effect. The $100,000,000 bond 
issue of the Canadian Government, which was floated ia 
New York on October 7th, was heavily over-subscribed and 
books were closed by the banking syndicate handling the 
issue shortly before noon on the day that they were 
opened. The issue was of 30-year 4 per cent. gold bonds, 
and, as the price was 954, the interest yield is about 4.28 
per cent. Part of the money will be used to meet a bond 
issue maturing on December Ist, amounting to $45 
millions, and some $20 millions will be employed for the 
unemployment fund recently authorised by Parliament. 
Satisfactory agreements have been reached between 
Ottawa and all the provinces for the allocation of these 
moneys. 








Letters to the Cdttor. 


THE RUSSIAN ENIGMA. 


Inflation and its Dangers. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—The particularly well-informed and judicial survey 
presented in THE EcoNoMIsT Russian Supplement covers 
almost every significant aspect of Soviet Russia’s economic 
position, progress and prospects except that of currency 
and its partial reflex, retail prices. The greater part of the 
information given in the survey (acreage sown, volume of 
yield, buildings erected, yards of tissue produced, tons of 
coal raised, &c.) stands unaffected by currency and price; 
but wherever a quantity is expressed in terms of rouble value 
the question arises: what is the value of the rouble? This 
question, while not within the scheme or content of the 
Survey, is fundamental to its interpretation. It is also vital 
to any interim judgment of Russian affairs. It is not merely 
a matter of adjusting money values to fluctuations in the 
purchasing power of the monetary unit, though that has its 
importance. It is a matter of whether the Soviet economic 
system, however well planned and vigorously developed, can 
survive the rapid depreciation of the currency that appears 
to be taking place. 

In October, 1925, the currency in circulation in Russia 
amounted to 1,143 million roubles. It increased during the 
next three years at an average rate of 14 per cent. per annum. 
In view of the increase in population and the growth in 
economic activity, this rate of currency increase could perhaps 
be justified. In 1929, however, the rate of net output of 
currency took a sudden turn upward. Between October 1, 
1928, and October 1, 1929, the currency in circulation increased 
by 34 per cent. From the information given in THE EcoNo- 
MIST’s Supplement, it is clear that this is far in excess of any 
growth in the volume of consumption goods. What had driven 
the Soviet authorities to this dangerous expedient remains 
obscure, but the course of official figures indicates that in 
November, 1929, they took alarm. During the next five 
months the torrent of currency was stemmed; and in January 
and February, 1930, a reduction in volume was actually 
achieved. But in March the position could no longer be held; 
the printing presses were set to work at a greater rate than 
ever; and during the next five months the volume of notes 
issued was such as to increase the currency in circulation by a 
further 65 per cent. of the already swollen volume. The 
amount in circulation at September Ist was approximately 
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4,750 million roubles; and on the average of the five months 
ended September Ist the currency had been increased at the 
rate of 155 per cent. per annum. 

As to the visible reflexes of this outpouring of notes, in the 
shape of the disappearance of silver coins and the illicit market 
in stable foreign currencies for which higher prices are paid, 
no more need be said for present purposes than that the first 
is setting up considerable friction in the wheels of the economic 
machine and the second is causing loss of revenue to the 
Treasury and locking up wealth out of its reach. These are 
serious; but much more important are the implications with 
regard to the solvency of the Soviet economic order and the 
stability of the Soviet régime. 

Why is the Soviet Government pouring out paper money at 
this disastrous rate? Certainly not to finance foreign trade 
operations, for Russian paper has little value outside Soviet 
Union territory. Not to facilitate the trading relations of 
one State Trust with another; for these transactions are a 
matter of book-keeping only. It is printing notes for one 
reason only: the Central and the Local Soviets are not 
receiving in revenue enough to pay small producers for the 
commodities acquired from them and to pay state and 
co-operative employees their wages. There is a heavy deficit 
in the revenue account; and notes are being printed to make 
it good. 

If the rate of net issue of currency exceeds the rate of 
consumable goods coming to market prices will rise. The 
survey presented in the Supplement gives little ground for 
believing that the supply of consumption goods has increased 
in the past twelve months. The great bulk of retail commo- 
dities come under the four heads of food, house-room, clothing, 
and fuel. The output in Russia of coal and oil is increasing, 
but the increase is earmarked for capital uses, not for ultimate 
consumpticn. The output of woollen and linen goods is up, 
or was intended to be up, by 8 and 12 per cent. respectively 
this economic year as compared with last, and the supply of 
boots is said to be rapidly increasing ; but the output of cotton 
goods, which dominate the textile total, was down by nearly 
17 per cent. No one claims that living accommodation has 
increased pro rata with the growth of population; indeed the 
ration has lately been cut down from $ to 6 square metres of 
floor space per person. The position of the food supply is 
set out with judgment and precision in the Supplement. 
Available breadstufis may be just keeping pace with the 
increase of population, but even that is doubtful; as for meat, 
vegetables and dairy products the supplies have fallen off 
catastrophically. No one except the Soviet authorities, and 
probably not even they, can put these figures together into an 
index of consumption goods available on the market, but it is 
as certain as anything in this realm ot fact can be that such an 
index, could it be compiled, would show not an increase but a 
substantial decline. 

Then, if the currency in circulation has increased by 65 per 
cent. in five months, as it admittedly has, and supplies of 
consumption goods have been on the decline, what has 
happened to prices? The price position in Russia is compli- 
cated by the fact that a substantial proportion of consumption 
goods are sold at controlled prices, in Soviet and Co-operative 
Stores, to persons with workers’ permits and workers’ ration 
eards. Another substantial proportion is sold in free markets 
to anyone at any price. The Soviet statisticians claim to 
know the proportion of goods sold in the one market and the 
other, to know the prices current in the free markets, and 
consequently to be able to compile a retail prices index number 
for all goods over the whole of the Soviet Union. It may be 
taken as quite certain that they cannot know these things, 
and that any all-over retail price index is worthless. The 
most they can know with certainty is the prices ordained for 
controlled-price goods, and perhaps the prices actually charged 
at certain of the larger State and Co-operative Stores in the 
larger towns. One has only to reflect upon the low level of 
literary, let alone accountancy, among the mass of Russian 
people in small towns and villages to imagine the task of 
compiling an accurate index-number from the tens of 
thousands of returns furnished by such persons. It can be 
taken as fairly certain that even the controlled-price indices 
are based on ordained prices and not on prices actually 
charged, which may be very different. : 

The official retail price index-numbers of goods sold in 
Soviet and Co-operative Stores show a movement of only one 
or two points up or down. No index numbers of prices in the 
free market have been issued since May last. In all markets 
together, prices have certainly doubled in the last twelve 
months. (Any doubt as to that must rest on a belief that the 
circulation of money has become sluggish, or that paper 
roubles are being hoarded; but who wants to hold or hoard 
a paper rouble?) The supplies available for sale at controlled 
prices have diminished; the supplies offered openly or 


surreptitiously for free-market sale may have increased; 





ns 
certainly the prices asked have increased enormously. 
then, is the wage-earner faring ? 

If money earnings have really increased at no more than 
the rate shown in the Supplement, the lot of the wage-earne 
must by now be hard and his economic position desperate, 
As his nominal ration contracts, and his actually obtainable 
ration contracts still more, he must either go without or 
supply the balance of his basic needs in the free market g 
five or ten times the permit price. And, if he follows the 
currency figures, he sees no end to the process. 

Why cannot the Soviet Government rake off enough marging 
and surpluses from private gains and State enterprises to pay 
its way without resort to the printing presses? ‘The State 
Budget, as set out in the Supplement, should be examined 
from this standpoint. It proposes to derive from taxation, 
this year, 5,500 million roubles, as compared with 4,600 million 
roubles last year. This is a heavy increase on an already 
gigantic sum. Has it reached the limit of taxable capacity? 
It proposes to make a “‘ profit ” this year from State enterprises 
of 4,810 million roubles, as compared with 3,233 million 
roubles last year. Has it been over optimistic ? Soviet Russia 
is, in effect, one gigantic industrial concern. The relations 
between the departments, which have varying degrees of 
autonomy, are complicated, and there is a certain amount of 
free dealing; but in effect it is substantially a single concern 
under centralised management. Whatever else a manager 
fails to do, whatever debts he incurs, however ruinous his 
management, he must, if his works are to keep running, find 
money for wages. The Soviet Government-employer has not 
been able to find money to pay wages. Having the note. 
printing presses in one of its departments, it has ordered that 
department to print more notes. 

As regards the programme and achievement of capital 
production expressed in terms of so many million roubles, one 
must always ask, “‘ At what value has the rouble been esti- 
mated?’ Until this point is cleared up, one must remain in 
doubt whether, for example, the 321 million roubles’ worth oi 
agricultural machines and implements to be turned out in 
1930 is to be attained by a real physical increase in production, 
or by the simpler process of reckoning the output in terms of 
a depreciating rouble. 

It would be foolish to under-rate the strength of the fervour 
and determination with which the Soviet programmes are 
being conceived and prosecuted. The bright and the dark side 
are faithfully presented in the Supplement. One would have 
to be phlegmatic even beyond the repute of the English not 
to be stirred by the burning idealism that inspires much of 
Soviet faith and purpose. But people must have food, fuel, 
clothing and shelter; and by currency and price tests these 
are failing in Russia. Will passionate purpose succeed in 
providing them, if not this year, next year? Will promises 
and hopes serve meanwhile in their stead? Will the Soviet 
régime collapse with the Soviet currency? The next six 
months will tell.——Yours faithfully, 


How, 


TRAVELLER. 
London, 
November 4, 1930. 


BRITAIN AND WORLD TRADE. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—It is perhaps presumptuous of me to comment on 
the article which you have published in your Monthly 
Supplement for October, written after close study by so able 
a man as Mr A. Loveday, but I must plead as excuse my 
great interest in what the research work of the economist 
reveals to us. 

Mr Loveday’s article strikes me as being pervaded with 
an air of detachment. It is said that the looker-on sees most 
of the game, but I suggest that he views the arena from to0 
great a distance. In this case I think he has missed points 
which at least qualify his conclusions—conclusions 9%? 
unfavourable to the team which appears to be losing. The 
view “that the world swept by while the British industrial 
sat in hope” is no doubt true in part, but what one calls 
“sitting in hope”’ may by others be regarded as “ watchful 
waiting.””’ Experience in Germany and elsewhere suggests 
that caution in choice of method of reorganisation is very 
important; but may not the choice of time for carrying It 
into effect be found to have been equally important, especially 
under the world market conditions as we have known them 
since the war ? 

One of Mr Loveday’s points is that we have exaggerated 
the effect of depreciated exchanges. Quite true, the hurdles 
which they placed in our path have been removed, or almost 
removed; but during the period for which he gives his figures 
they were a more serious handicap than he allows. He bases 
his argument upon the fact that Denmark, Norway, and 
Sweden in particular showed such rapid recovery in spite 
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their return to the old gold parity. I submit that his figures 
are capable of a different explanation. He takes the year 
1927. In that year 73-6 per cent. of the exports of this 
country consisted of manufactured articles, the percentage 
in the case of the above-mentioned countries being : Denmark, 
10-7 per cent.; Sweden, 44-9 per cent.; and Norway, 25-5 
per cent. Great Britain was thus in a much more exposed 
position. In the case of Denmark the reason for the rapid 
expansion was probably the nature of her exports, and 
because the structure of her agricultural industry was such 
that the deflation took place from top to bottom simul- 
taneously, including the workers. The exports of Norway 
consist to a large extent of fish and fish products. The 
fisherman had to accept such prices for his catch as inter- 
national markets would allow. He had to take the full effect 
of deflation at once. The chief industrial exports are based 
on timber. In that case organised labour in Norway, like 
organised industrial labour in Great Britain, has been able 
to maintain a standard of living too high in comparison 
with that of fellow citizens. The reason why the export of 
wood manufactures nevertheless shows such expansion is, 
I am afraid, due to the fact that the burden of the deflation 
has been placed on the shoulders of the forest owners who 
have been deprived of their income, and on those of the 
workers in the country-side who have been felling and carting 
the timber at very low wages. Other Norwegian industries 
which show great progress are the chemical and aluminium 
industries financed from abroad and based on cheap water- 
power where labour costs are relatively unimportant. Sweden, 
of course, presents a somewhat different picture; industrially 
she partakes to some extent of the same nature as Norway, 
but her success favours Mr Loveday’s conclusions more. 
But in her case, as well as in that of Norway, the staple 
industries are based on home-produced raw materials, which 
is quite a different proposition to that faced by the most 
important British industries. 

Mr Loveday gives the relative indices of gold value of 
exports in 1927 of the following countries as compared with 
1913 (100) as :— 


Denmark 226 Italy 169 
Sweden 198 France 163 


Norway 173 


In the light of the difference in conditions as outlined above, 
is not the progress of Italy and France the more striking 
seeing that French exports are industrial to the extent of 
70 per cent.? Anyhow, I do not see how the juxtaposition 
of the figures can be made to prove that debased currencies 
did not materially increase the difficulties of this country. 
In the long view it may not work out to our disadvantage, 
but that it has done so for a time is undeniable. One phase 
of it came before me very prominently; that was when the 
debased currencies enabled German and French yards to 
obtain Norwegian shipbuilding orders. Before the war 
Norway placed all her work here. Now that the franc has 
been stabilised, the French yards, although paying, I believe, 
only 60 per cent. of British wages, are demanding subsidies, 
as they cannot meet the British competition. 

The next point to which I should like to draw attention 
is Mr Loveday’s statement that if this country had main- 
tained her position relatively, her exports in 1927 would have 
been at least £160,000,000 higher. As far as I can see, coal, 
cotton goods, and woollen goods account for about 80 per 
cent. of that £160,000,000, and in these cases very special 
forces were at work which other countries had not to face, 
and the major portion of that loss was surely inevitable. 

My object in writing is not to weaken the effect of 
Mr Loveday’s demand for reconstruction coupled with 
re-adjustment of money wages to the fall in prices of all 
that wages have to buy. I merely wish to suggest that a 
closer view reveals special difficulties and circumstances 
peculiar to Great Britain which have delayed the necessary 
reorganisation of her industries. It seems unwise, therefore, 
on the basis of figures relating to a comparatively short period 
and capable of another explanation, to paint a picture of such 
hopelessness that people feel justified, in despair, ** in placing 
& coping stone to false logic.’”-—I am, Yours faithfully, 

The Norwegian Chamber of Commerce, K. F. KNUDSEN. 

21-24 Cockspur Street, S.W.1. 
October 31, 1930. 


GOLD AND THE PRICE LEVEL. 


TO THE EDITOR OF THE ECONOMIST. 


Str,—I think that the theory which asserts that the present 
depression is due to the decrease in the annual rate of increase 
of gold,—a theory which seems to be gaining ground,—has 
neglected a factor of considerable importance. 





Sir Henry Strakosch explains the fall in prices by drawing 
attention to the fact that the ratio between the annual rate 
of increase of gold and the annual rate of increase of production 
is no longer a constant. In so doing he is inclined to overlook, 
as has been pointed out, the importance of changes in the ratio 
between monetary gold and circulating money; but he also 
neglects what for the present we may call the velocity of 
circulation of money. In terms of the Fisher form of the 
quantity theory, he correlates p, m, and t, while tacitly 
assuming that v remains unchanged. : 

Now it seems possible that a change in v has been an 
important cause of the recent fall of prices. A slower velocity 
of circulation will, other things being equal, depress prices. 
If there should then be a decrease in the rate of increase of 
gold, this depression of prices might be accelerated; that 
would depend upon changes in the ratio of monetary gold 
to money in circulation, and upon whether the demand for 
credit (t.e., for money not to hold but to sell in exchange for 
other things), had not already decreased with the economic 
depression and fall in prices. If the demand for credit, i.e., for 
a definite volume of credit, had decreased, then even at lower 
interest rates a smaller volume of money would probably be 
demanded, so that any decrease in the volume of money 
due to gold shortage would, in this case, have no effect in 
further depressing prices. Thus while we must admit that if 
there should be an increase of confidence, the comparative 
shortage of gold might very easily prevent a revival of trade, 
the fact that this comparative shortage has been the original 
cause of the fall in prices, does not seem to me to be proved 
until the velocity of circulation has been shown to be constant 
when the depression started. 

The difficulty is that the “ velocity of circulation ”’ is not 
a proper phrase for that factor in the quantity theory, as 
expressed by Fisher, for which it must stand. Changes in 
the volume of bank clearings are quite inadequate to account 
for what must be changes inv. This was particularly manifest 
in the post-war inflations. To understand what we mean 
by v we must look for the reasons for its changes. v decreases, 
because what Dr. Cannan has called the desire ‘* to hold 
money ”’ has increased,—because there has been an increase 
in the demand for money to hold (not to buy things with), 
in terms of goods, at any given price level. 
sell rather than buy. 

I suggest that this may have happened. Maldistribution 
of resources, and errors in knowledge and forecasting may 
have given birth to pessimism and a sluggishness of trade. 
This would have caused a fall in prices through an increase 
in the demand for money at the price level then reigning, 
and it is quite possible that a decrease in the rate of supply 
of gold would then not make itself felt. 

1 cannot say whether this is what actually happened. 
I only suggest it is a theoretical possibility that may have been 
neglected.— Y ours, etc., E. G. A. PILKINGTON. 

Ravenhurst, Eastbourne. 

October 30, 1930. 


The desire is to 


A POLICY FOR INVESTORS. 


TO THE EDITOR OF THE ECONOMIST. 


Str,—My letter which you published last week on the 
present Stock Exchange outlook was criticised in your leader 
on the ground that it was too optimistic, and too much based 
on historical precedent and guesswork. In my own view, the 
forecast which I advanced of an early Stock Exchange revival 
was based on a careful analysis of the two quite separate sets 
of economic factors which jointly govern Stock Exchange 
revivals, i.e., those appertaining to industry as such, and those 
relating to the Stock Exchange pure and simple. 

General trade, I agree, has not yet turned upwards, and 
probably will not for about a year; but the Stock Exchange 
habitually moves in advance of the main trade indicators in 
each and every trade cycle. 

As a rule, however, Stock Exchange revivals do not get 
under way until certain conditions “‘appertaining to the 
Stock Exchange pure and simple’’ have matured. These 
conditions have all been fulfilled, and the stage is now set for 
Stock Exchange revival. The factors which determine the 
moment when the Stock Exchange turns upwards between 
such time (a) as the pre-requisite Stock Exchange conditions 
have been fulfilled, and (b) as the five main trade indicators 
turn upwards, are sentiment and hope, either about trade or 
politics. Good politics can accelerate the upturn long before 
trade has shown signs of revival; bad politics conversely may 
cause a delay. If, however, economic factors are working to 
bring about an early trade revival, the Stock Exchange begins 
to turn upwards as soon as these factors become apparent. 
My contention is, they will soon be apparent. The fall in 
retail prices is making the fixed income classes automatically 
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‘really’ richer. Their increased purchases from the shops 
will soon lead—because stocks are already low—to replacement 
orders being given to producers. Increased production in 
some lines of business will then be reported in the Press, and 
confidence in trade will begin to revive. Investors will then 
rush to buy shares in the hope of getting in at the bottom; 
delayed purchases will rapidly occur; the market will enjoy 
a general upturn. 

It is, I know, easy to attack any economist who risks his 
reputation in economic forecasting, but the whole utility of 
economic study is that forecasts should be made. One reason 
why I suggest that we are already near bottom is because the 
majority of people (like the writer of your article) seem at 
present only able to envisage unpropitious, as distinct from 
** propitious,” eventualities both in industry and _ politics, 
despite the factors | have mentioned. The bottom can only 
occur when the mass of people are thinking pessimistically. 

This is not, of course, the place to prove to you that 
incipient general revival in trade is not far off, nor that the 
normal sequence of events such as habitually creates general 
revival is already in evidence. These matters, however, can 
be proved, or shall I say, convincingly demonstrated.—1I am, 
Sir, yours, &c., 

L. L. B. ANGAS. 
55 Onslow Gardens, S.W.7. 
November 5, 1930. 





TO THE EDITOR OF THE ECONOMIST. 


Smr,—Anyone ignorant of Stock Exchange movements 
who read Mr. Angas’ letter in your issue of November 1 
may have assumed that there has not yet been a boom in 
gilt-edged securities. ‘The total money on fixed deposit,” 
says Mr Angas, “‘is probably in the region of £800 millions 
and only a diminutive switch is capable of causing a sharp 
upward movement in gilt-edged securities. . The Stock 
Exchange will suddenly experience an unexpected ‘fixed 
interest’ boom.’’ But there has been a boom in gilt-edged 
securities for a long time—since June—and it has now 
overflowed into industrial prior charges. The £800 millions 
of fixed deposits have, of course, long been employed by 
the banks in the ordinary course of their business—partly in 
the gilt-edged market. Hence the boom that gilt-edged stocks 
are now enjoying. Until new issues revive in sufficient volume 
to absorb new savings and idle money, the boom will continue 
and may even overflow into some ordinary shares, but I see no 
reason to buy even half the ordinary shares Mr Angas holds 
out as attractive. For example, the investor’s confidence in 
business management has had a rude shock. Why should 
he buy ordinary shares where the management risks far 
outweigh any other attraction? An ill-considered boom in 
industrial ordinary shares at the present phase of the trade 
cycle would do no good to the Stock Exchange.—Y ours, ete., 

The Athenzum. KE. H. DAVENPORT. 

November 6, 1930. 


TO THE EDITOR OF THE ECONOMIST. 

Sin,—After reading Mr Angas’s letter, and his book, one is 
somewhat at a loss to know which of his many maxims are 
to be regarded as essential to sound investment policy. 
Upwards of thirty conditions are mentioned as offering 
maximum safety in investing for capital appreciation, but 
most of the important ones must necessarily be broken if 
purchases of ordinary shares are made at the present time. 
Even disregarding the special difficulties of the day, it is 
open to doubt whether circumstances ever combine in such 
a happy way as to come close to Mr Angas’s requirements. 
It raust indeed be a red-letter day when one perceives an 
ordinary share—preferably a market leader—of a “ strong 
and promising’ company, in a “depressed but reviving” 
industry, offering “‘ high yields and earnings (8 per cent. to 
10 per cent.) on market price,”’ with “ strong finances’? and 
“good management,” in the ‘“‘second year of revival.” 
Inter alia, it is also important that long- and short-term 
factors should be simultaneously favourable. 

It would be unfair to suggest that Mr Angas considers it 
possible to attain the theoretical maximum of favourable 
points, but the letter in your issue of last week seems to me 
to admit tacitly that a great deal has to be taken for granted 
in a practical investment policy. In other words, it is possible 
to string out the points which may be favourable almost 
indefinitely, but when it comes to choosing a stock to buy 
the difficulty is, always, to judge in which direction the balance 
of probability lies, so many are the factors for and against. 


—Yours faithfully, Haroip C. Cowen. 
Monk’s Way, Radlett, Herts. 


November 5, 1930. 
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BOOKS REOEIVED. 


(Brief mention of a book in this column does not necessari 
mean that it will not receive fuller notice in a subsequent issue.] 

(It would be a convenience to our readers if publishers would make 
a point of notifying us of the prices of books sent for inclusion in 
this column.) 

A Treatise on Money. By J. M. Keynes. In two 
volumes. (London) Macmillan and Co., Ltd., St. 
Martin’s Street. 15s. net per volume. 

The publication of this work marks an epoch in the history of 
monetary theory. Mr Keynes has virtually reconstructed both the 
pure theory of the subject (in Volume I.) and the applied theory 
(in Volume II) in the light of the very extensive new knowledge 
opened up by the revolutionary experiences of the last fifteen 
years. 

New Imperial Ideals. By Robert Stokes. With an Intro- 
duction by the Right Hon. Lord Lloyd. (London) 
John Murray, Albemarle Street. 10s. net. 

A stimulating criticism of the accepted attitude to inter-Imperial 
relations, the keynote of which is a plea for the association of the 
Dominions in the government of the dependent part of the Empire. 
Economic Prosperity in the British Empire. By Stephen 

Leacock. (London) Constable and Company, Ltd., 
Orange Street. 

Dr. Leacock’s infectious enthusiasm makes his book very 
agreeable reading. Whether it can carry the reader away to the 
point of accepting his conclusions is another matter. 
Hire-Purchase Accounts and Finance. By C. W. Ashton. 

(London) Gee and Co. (Publishers), Ltd., Kirby 
Street. 10s. net. 

A textbook on a branch of accountancy which is of growing 
importance. 

Amalgamation Schemes. By A. E. Cutforth. Second 
Edition. (London) Gee and Co. (Publishers), Ltd., 
6, Kirby Street. 3s. 6d. net. 

A paper on amalgamation which, though written from the point 
of view primarily of the accountant, is of interest to a much wider 
circle of readers. 

Annuaire de la Société des Nations, 1930. (Geneva) 
Editions de l’Annuaire de la Société des Nations, 
Rue d’Italie, 14. 

The official book of reference of the League of Nations, containing 
the text of the Covenant, a history of the League, an account of its 
constitution and of the auxiliary organisations, a gazeteer of States 
members and of States non-members, and a Who’s Who of repre- 
sentatives and persons connected with the League. 

The Banker, November, 1930. (London) Financial News- 
paper Proprietors, Ltd., 20, Bishopsgate. 2s. 6d. 

Includes articles on ‘‘ The World’s’Gold Supplies,” “‘ Mr. Snowden 
and the City,” and “The Middleman’s réle in International 
Banking.” 

Bankers’ Magazine, November, 1930. (London) Water- 
low and Sons, Ltd., London Wall. 2s. 6d. net. 
Includes articles on “‘ Gold Shortage and Industrial Depression ” 

and ‘“‘ The American Banking System in Transition.” 

Lloyd’s Calendar, 1931. (London) 
Lloyd’s. 3s. 6d. net. 

* This book of reference, indispensable to anybody concerned with 

navigation or even indirectly interested in shipping, is most 

remarkable value for the money. Its range of information 1s 
exceedingly catholic ; such headings as shipping statistics, the Royal 

Family, prevailing winds, fumigation of ships, the development of the 


oil industry and hints on first aid, give only a very inadequate idea 
of the ground covered. 


OFFICIAL PUBLICATIONS RECEIVED. 
The following may be obtained from H.M. Stationery 


Corporation of 


| Office, Adastral House, Kingsway, W.C.2 :— 


Empire Marketing Board: The Demand for Empire 
Butter. October, 1930. 1s. net. 


Report of the Agent-General for Reparation Payments 
(May 21, 1930). 5s. net. 


Report of the British Coal Delegation to Sweden, Norway 


and Denmark, September, 1930. Cmd. 8702. 9d. 
net. 

Report of the Imperial Economic Committee: Hides and 
Skins. 6d. net 


Department of Overseas Trade: Economic Conditions in 


French West Africa, 1928-30. 1s. 6d. net. 
Colonial Reports: No. 1497. Fiji, 1929. 2s. net; 
No. 1499. Barbados, 1929-30. ls. 3d. net; 


No. 1502. Tongan Islands Protectorate, 1929. Od 
net. 
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AMERICAN INVESTMENT TRUSTS. 


We have lately been examining the reports of British 
investment trusts which, while presenting widely different 
results, have on the whole maintained the reputation of 
their managements for conservative finance and sound 
investment practice. Several inquiries have reached us 
as to the position of American investment trusts and the 
manner in which they have met the catastrophic fall in 
security values in the New York stock markets. Con- 
siderable light has been thrown on this subject by two 
publications which have recently been forwarded to us— 
Keane’s 1930 Manual of American Investment Trusts* 
and Investment Trust Organization and Management, t 
by Leland Rex Robinson, lecturer in investment trusts at 
Columbia University and a director of several investment 
trust companies. Keane’s Manual is a complete 
directory of the companies operating in the American 
investment trust field. It distinguishes 608 trusts, 
as against 414 trusts in the 1929 manual. On Decem- 
ber 31, 1928, the total financing of investment trusts 
amounted to $891,188,841 (stocks $695,318,316, bonds 
$195,870,525). At the end of April, 1950, the corre- 
sponding figures were, stocks $2,501,050,314, bonds 
$340,317,825, a total of $2,841,367,639. Of the trusts 
gone out of existence 40 were merged, 13 dissolved, two 
terminated, 17 changed their name, five did not get 
beyond the organisation stage, and 10 were failures, a 
total of 89. Of the 10 failures seven were of question- 
able intent, or were guilty of unethical practices and 
were put out of business by the proper authorities—a 
small ratio, as Mr Keane observes, having regard to the 
rapid increase in investment trust enterprise. 

In his ‘‘ Investment Trust Organisation and Manage- 
ment ’’ which, for all practical purposes, is a new book 
a compared with the first edition which appeared in 
1926, Mr Robinson clearly defines the different types of 
American investment trusts. There is, as yet, no such 
uniformity as obtains in Great Britain. There are evolv- 
ing in the United States several varieties of investment 
trust which bear the stamp of that originality which 
often accompanies American adaptations of European 
methods and institutions. The first effort to introduce 
the investment trust into the United States along British 
ines was made by the International Securities Trust 
(now Corporation) of America, established in 1921, and 
by its fiseal agent, American Founders Trust (now Cor- 
poration), dating from 1922. From the first these two 
trusts excluded from their field of operation any financ- 
ing or issuing business and confined their purchases to 
marketable securities, distributing their investment risks 
geographically and by types of securities in the approved 
manner. These were the forerunners of American 
trusts of the general management type which differ from 
their British relatives only in their greater efforts to 
make capital profits and in the keener interest they have 
shown in the purchase of common stocks. 

Apart from these general management trusts other 
varieties of trust have grown up in America which are 
designed primarily to facilitate joint investment in equity 


stocks. The simplest is that known as the “ fixed 
trust.”” Unlike other investment trusts the fixed trust 
8 not a going concern engaged in_ converting 


its raw material, i.e., the capital paid in by its sub- 
scribers, into the finished product of carefully selected 
and diversified investments. It holds a fixed number 
of common stocks and participation in the trust takes 
the form of certificates authenticated by a trust com- 








* Financial Publishing Company, Chicago and New York; 
rge Routledge and Sons, Ltd., London. 
+ The Roland Press Company, New York. 





pany and specifying a fractional interest in a block or 
unit of the fixed common stocks held by the trust com- 
pany. These fixed investment trusts first came into 
public notice about 1924. On account of the con- 
veniently small units in which participation in them is 
available, the fixed investment trusts have enjoyed a 
considerable degree of popularity since the collapse of 
the stock markets in the autumn of 1929. An offshoot 
of the fixed trust is the “‘ limited management ’’ trust, 
which provides supervision for certain securities held 
by trustees in order that changes may be made therein 
in the light of altered conditions. Another offshoot is 
the “‘ uniform trust fund,’’ which gives the management 
power to vary the securities in accordance with certain 
rules and gives the participant the privilege of present- 
ing his certificate of participation for redemption. An 
example of the uniform trust fund is the Irving Investors’ 
Management Corporation Fund A and Fund B, sponsored 
by Irving Trust Company, New York, the second being 
known as the ‘‘ accumulative fund,’’ inasmuch as it 
pays no dividend whatever. Among other well-known 
companies, Diversified Trustee Shares is an example of 
a fixed investment trust, Insuranshares Corporation of 
Delaware of a company specialising in American insurance 
and bank stocks, and Incorporated Investors of a company 
issuing only common stocks and buying only leading 
American equities. 

With regard to the general management type of 
American trust, we have examined the accounts of some 
of the leading groups—American Founders, which was 
responsible for the formation of United Founders’ Cor- 
poration; Goldman Sachs, which were responsible for the 
Shenandoah and Blue Ridge Corporations; Prudential 
Investors, which was formed under the auspices of the 
J. Henry Schréder Banking Corporation, and other 
barking houses; and Tri-Continental Corporation, which 
was sponsored by J. and W. Seligman. The United 
Founders now owns 774 per cent. of the outstanding 
common shares of American Founders, which in turn 
controls four subsidiary investment trust companies— 
International Securities Corporation, Second Inter- 
national Securities Corporation, United States and 
British International and American and _ General 
Securities Corporation. 

It is sometimes said that the difference between 
American and British practice is that the British 
companies make safety of income and American com- 
panies capital profits their first consideration. To some 
extent this comment is true. The following analyses of 
the profit and loss accounts for the six months ended 
June 30, 1930, of the groups we have selected, show how 
large a proportion of the total income is represented by 
capital profits in some cases :— 


For 6 Montrus ENDED JUNE 30. 
(000’s omitted.) 




















Income Earned | < 
. Year from Total Net Pref. per , aa 
Name. ‘a Capital | Income. } Income.| Divs. |common mn 
Sec. | Profits. 8. 
& $ $ $ $ $ 

American Founderst 1922 | 3,717 9,057 5,892a 431 0-63 8,732 

United Founderst ... | 1929 | 5,443 11,858) 5,443e eee 0:95 9,650 

Prudential Investors | 1929 | 113loss 185d 185 ose 0-25 750 

Tri-Continental ...... 1929 | 3,055 4,759 4,382 1,301 1-53 2,020 
Goldman Sachs Trad- 

AM... .crecceccvcscceees 1929 368 3,803 2,742 eee 0-61 5,765 

Shenandoah ............ 1929 | 764f 8,78lef} 8,192f | 2,774f | 0-92 5,896 











Figures for 6 months ending May 31st. a Net applicable to American Founders, 
which holds 90 per cent. of common shares of four subsidiary trusts. > Profits shown 
are consolidated profits of Corporation aad subsidiaries, including American Founders, 
of which United Founders owns 77} per cent. of common shares. c Net applicable 
to United Founders only. d After allowing for capital loss on sale of securities. 
@ Including $4,654,052 market value of stock divi lends received. J Including income 
of subsidiary Blue Ridge 
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A complication arises in the case of Shenandoah in 
view of the extent—over 40 per cent., based on market 
value—to which the investments of the corporation are 
represented by companies paying stock dividends. It is, 
however, claimed in this case that the actual cash divi- 
dends received ($3,362,951) were sufficient to cover the 
preference dividends ($2,773,633). The next table is also 
of considerable interest, showing the net assets value at 
June 30th per preferred stock and common shares as com- 
pared with the market prices ruling on October Ist :— 

Net Net 


Assets Assets Common Sh. 


Present 


Value per , Value per Prices. 
Name. Pfd. Stk. Market Common 
at pid Stk, SB at High, Oct, 1st 
June 30, : *June 30, 1929. a 
1930. 1930. 
$ $ 
American Founders.... 454-4 46t 11-58 34 73 
United Founders....... * * 21-41 a 133 
Prudential Investors . . 21-39 41} 17} 
Tri-Continental ........ 171-98 95 15-45 57 10} 
Goidman Sachs Tra- r 15 
Bev cvesccsccsevcnsecs * . 30°16 = 1213 
Shenandoah ............ 122-75 3S6%t 10-49 39% 8 


* No preferred stock outstanding. 
t $50 par value. 


It will be seen that in all cases the common stocks are 
now selling at figures below the net assets values. It 
must, however, be borne in mind that the net assets value 
is somewhat theoretical, as the trusts could never realise 
on their holdings at the quoted market prices. Further, 
unless the American trust company has been long estab- 
lished it is not in a position to withstand a lengthy period 
of depression in common stock prices. The high levels to 
which the common stocks of these investment trust com- 
panies were carried in the 1929 boom is a mournful re- 
minder of the extent to which speculation can run riot. 
In a common stock boom no purchase appears so attrac- 
tive as the equity of an investment trust which is concen- 
trating on common stock holdings. Contrariwise, nothing 
is more unpopular when equity stocks in general are 
slumping. 

It is evident that new American investment trusts are 
going through a testing period similar to that to which the 
British investment trust companies were subjected in the 
1890’s after the Baring crisis. To quote Mr Leland Rex 
Robinson: ‘‘ Upon so sound a basis has the investment 
trust business of Great Britain been conducted since 1900 
that neither the late war nor the present disturbed con- 
dition of the world commodity and security markets has 
been able to check the constant growth of public con- 
fidence. It may be predicted with assurance that the 
present situation of investment trust companies in the 
United States will be followed by the same constructive 
developments. Instances can be cited in our own country 
of every kind of mistake and abuse which beset the early 
path of the British companies. But the mistakes and 
abuses have been in proportion much less extensive, and 
there are many indications that public interest will be 
rehabilitated here in not many more months than it 
required years in Great Britain.”’ We hope that Mr 
Leland Rex Robinson is right. It is a matter of congratu- 
lations that most of the leading American investment 
trusts are sponsored by banking groups of financial 
strength and integrity. 








THE WEEK IN THE MARKETS. 


THE LONDON STOCK EXCHANGE. 


SETTLING DAYS. 


TICKET. | 
November 18, 


Account. 
November 20. 


INTEREST centred this week on the gilt-edged market, 
where many of the larger investment concerns continued 
up to Wednesday to switch from War Loan into longer- 
dated securities. The public showed a disposition to par- 
ticipate in the upward movement, and the ranks of dealers 
in the Consol market were swollen by temporary adherents 





from other parts of the ** House.’’ Dominion and Foreign 
Bonds were stronger, with the melancholy exception of 
Australians, but the voice of cheap money was insuffi¢}- 
ently stentorian to penetrate to the industrial markets— 
where prices maintained, without substantially improving 
on, last week’s level—or the mining markets, which con. 
tinued to wait in vain for signs of firmer commodity 
prices. 

Despite the tighter condition of the short-loan market, 
and the easier exchange tendency, gilt-edged maintained g 
high degree of activity, though the early pace was too hot 
to last, and a healthy reaction occurred in the middle of 
the week. Special support was given to Funding Loan, 
34 per cent. Conversion and Victory Bonds, but War Loan 
was at first sold, and came into the picture only when 
other stocks were reacting. The gilt-edged position is 
discussed in an Investment Note on page 870. India stocks 
were easier in mid-week, but South Africans remained 
firm on the success of the new issue. The improving ten- 
dency of Australians was sharply checked by Mr Lyons’s 
budget proposals, which were regarded as driving a 
carriage-and-four through the Melbourne agreement. 

Brazilians continued to show improvement on the 
assumption that political developments would henceforth 
follow a *‘ normal ’’ course. San Paulo Coffee Bonds re- 
ceived support, coffee deliveries continuing more or less in 
accordance with schedule. Demand for German issues, 
particularly the 7 per Cents., was steady throughout the 
week. Turkish Unitied were sold from Paris on the non- 
payment of the November coupon. Far Eastern stocks 
continued to rise. 

Home Railway stocks were firmer, North Easterns, in 
particular, showing a welcome recovery on a traffic re- 
turn recording an unexpectedly small decline. Argentine 
Rails maintained their position, current traffic figures 
suggesting that the period of declining receipts was nearing 
its end. Leopoldinas hardened on the news that little 
damage had been suffered in the recent disturbances. 
Havanas were bought up to the eve of the issue of the 
report (which is analysed on page 872), but were subse- 
quently offered on a considerable scale. 

The carry-over disclosed a reduced bear position in 
industrial shares. The week’s dealings revealed a steady 
inquiry in some directions, but no real impetus towards 
increased business. Provincial investors continued to 
favour selected textile shares like J. and P. Coats and 
English Sewing Cotton. Courtaulds were in request, on 
market advice, but reacted slightly in the middle of the 
week. Electrical shares remained in steady demand, but 
motor shares reacted after finding a few buyers at the 
outset. The announcement of the reduction of the board 
of directors of Cables and Wireless from twenty-two to 
fourteen produced a short-lived improvement in the stock, 
though the market was unable to follow the reasons for 
some of the resignations. The reconstitution of the 
Waring and Gillow board was taken as an indication that 
the new arrangements were proceeding smoothly. Inter- 
national Teas were again in request, though no further 
announcement was made regarding the reopening of nego- 
tiations with Allied Stores. Thornycrofts were sold on 
the reduced dividend. A large business was done in 
Turner and Newall, the directors’ announcement being 
regarded as ambiguous but not unsatisfactory. Distillers 
were an exception to the general uncertainty in the 
brewery share market. Tobaccos showed no decided 
trend. Internationals, including gramophones, were dull 
under American influences. The firmness of insurance 
shares provided one of the week’s main features, the 
volume of business showing a considerable increase, with 
sound investment support behind the market. Bank 
shares were higher where altered. 

Rubber shares lost ground at the first check to the 
rise in the commodity ; the volume of business was reduced 
to small dimensions. Dealings in tea shares were of the 
negligible proportions which have become characteristic 
of this market. Thefurther reduction in American crude 
oil prices was not conducive to activity in oil shares, and 
the repercussions in Paris of the Oustric failure were ex 
pected at one time appreciably to affect this market. 
Actually, neither factor produced the results anticipated, 
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the market having a firmer tone, though business was 
somewhat restricted. Royal Dutch and ‘* Shell ’’ showed 
some recovery after declining on the bad third-quarter 
earnings figures of the Shell Union (72 per cent. of whose 
common stock is understood to be owned by the Dutch- 
‘Shell ’’ group). 

Business in the mining share market was again re- 
stricted, and movements were irregular. Among Kaffirs, 
Gold Fields and ‘‘ Johnnies ’’ were subjected to Paris 
selling, but Springs Mines were in some demand, and 
West Rand were well supported. Wankie Collieries im- 
proved in anticipation of an increased final dividend. In 
the Northern Rhodesian section no significant changes 
were recorded. De Beers weakened on lack of support. 
Business in tin shares was insufficient to affect quota- 
tions. Rio Tinto lost ground on the further relapse in 
copper. 


“ FINANCIAL NEWS” DAILY BARGAIN INDEX, 
(Approximate number of Bargains recorded in Stock Exchange Lists.) 




















Oct. Oct. Nov. 
23, 30, 6, 
1930. 1930. 1930. 

0.8. 31% T. Bds. 1064 1068 1063 Natl. Biscuit . 

Do. 44% T. Bda. 112% 1135 113$ Phelps Dodge 
Lb.Ln.3}% '32-47 1014 1014 1012 Pullman......... 

Do. 44% °32-47 . 1024 102% 102% | Sears-Roebuck ..... 

Do. 44% °33-38. 103% 103% 103% | Studebaker........... 

VS 
Atchison .........00 1954 200 195 U.S. Leather ........ 
Ches. & Ohio ...... 40 43 41} U.S. Rubber......... $ 1 
____ REE 30} 334 333 U.S. Steel ........000. 1468 1463 143 
Illinois Central .... 98 984 95} Westinghouse ...... 1033 104% 98% 
N.Y. Central ....... 1347 140 135 Woolworth ......... 62 63} 61 
Pennsylvania ...... 655 67} 63; Worthington Pump 78 81 76 
Southern Pacific .. 103 1043 102} P| 
Southern Rly. ..... 71 71 67 Am. Tel. & Tig...... 198 1964 1923 
Union Pacific ...... 195 196 192 ElectricP.& L. ... 47% 49% 44h 
Int. Tel. Teleg...... 28} 30 27 

Am. Cai. .ccocccccece 115 118% 113} Radio Corpn. ...... 22 208 1 
Amer. Smelting... 53 54% 51} Utilitie P.& Li... 268 26} 24 
Anaconda ......... 33} 36} 344 W. Union Tig....... 1364 139 1354 
Bethlehem Steel... 73 703 664 a 
Obrysler Motor ... 16% 163 15} os 
Corn Produce....... 76} 78 15} Associated Gas “‘A” 23} 234 21 
Eastman Kodak .. 187 1714 162} 

Gen.Electric(New) 50? 51§ 494 Pan Amer, B. ...... 468 47} 46% 
Gen. Motors ........ 344 35 33} Sinclair Oil ......000« 13} 13} 13; 
Int. Harvester..... 613 60} 59} Std. California...... 514 514 514 
Montg. Ward ...... 243 20 18] Do. NJ ose Sag 53% 52 


By courtesy of the Standard Statistics Company, Inc., 
of New York and 13, Copthall Avenue, London, we print 
the following index figures of American values calculated 








































































































on closing prices (1926 = 100) :— 
Oct. 30, | Oct. 31, | Nov. 3,| Nov. 4,| Nov. 5,| Nov. 6, 
1930. 1930. 1930. 1930. 1930. 1930. 1928. 1929. 1930. 
Government and Municipal . Begnning} Oct, Nov. 
clase . | 1,472 | 1,518 | 1,927 | 1,680 | 1,567 | 1,616 Lowest. | Highest.| Lowest. | Highent. ce'Year.| 29. 5. 
Transport, Communications, 
and Public Utilities ...... 1,080 954 | 1,212 | 1,031 | 1,214 | 1,195 
Commercial and Indastrial® | 1,870 | 1,580 | 1,985 | 1,729 | 1,835 | 1,810 | 335 Industrials ... | 132-5 | 186-4 | 134-5 | 218-9 | 146-0 | 113-8 | 108-4 
— a Sao 493 pa ont 686 a on ED seenons 120-5 | 139-7 | 127-8 | 173-5 | 134-3 | 108-7 | 105-2 
wine (aclading Witrete) 316 314 eas 14 +4 = 34 Utilities ......... 128-3 | 180-6 | 177-6 | 330-4 | 202-2 | 182-0 | 170-4 
ER ee ARS Aree 174 101 142 113 ; ’ : ’ ? : , 
i tcatan.| ie 54 223 ta. po ia Total, 402 Stocks .. | 130-3 | 178-9 | 140-3 | 228-1 | 153-0 | 123-7 | 117-6 
Total ..ssscsssssessersseseree | 5,522 | 5,151 | 6,576 | 5,662 | 5,845 | 5 
“a ‘on Average yield of 
ye , 50 Industrial 
Including iron and steel and breweries. Common Stocks.. | 3-32% | 4:42% | 3:10% | 5°23% | 4:83% | 5°55% | 5-79% 
“ FINANCIAL NEWS” DAILY AVERAGE OF 30 INDUSTRIAL ORDINARY STOCKS. 
(1928 = 100.) DAILY AVERAGE OF 50 INDUSTRIAL COMMON STOCKS (1926 = 100). 
Highest | Lowest | o : . . Highest | Lowest | oct, 29, | Oct. 30,| Oct. 31,| Nov. 1,| Nov. 3,| Nov. 4,| Nov. 5 
of 1930. of 1930. ct. 30, | Oct. 31, | Nov. 3,| Nov. 4,| Nov. 5, | Nov. 6, of 1930. | of 1930. | Oct. 24 | Uct. 09, | Uct. o1,) Nov. 2, oe ee eee 
(Apr. 17). | (Ang. 26). 1930. 1930. 30. 1930. 1930. 1930. (Apr. 10.) | (Nov. 5) 1930. 1930. 1930. 1930. 1930. 1930. 1930. 
90-6 | 72-6 | 16-2 | 76-3 | 76-5 | 77-4 | 17-4 | 17°2 202-4 | 127-7 | 134-4 | 132-7 | 129-3 | 130-8 | 131-1 | t | 127-9 

















FOREIGN STOCK EXCHANGES. 


NEW YORK. 


Liquidation continued in a market which had been 
shaken by recent events, and saw no indication of an 
early change for the better. The results of the elections 
were received with mixed feelings. Wall Street, though 
Republican in its sympathies, has been far from satisfied 
with the record of the present administration. Much 
speculation took place as to the probable situation if, fol- 
lowing historical precedent, the election results portended 
a change of President in 1932. It was recognised, how- 
ever, that the intrusion of the Prohibition issue rendered 
uncertain the extent to which the week’s results could be 
regarded as evidence of a reaction against the business 
policies of the administration. The week’s stock market 
liquidation was carried out on orderly lines, United States 
Steel, General Motors, New York Central and Eastman 
Kodak being among the stocks chiefly affected. Public 
utilities were depressed by the fear that the new 
Legislature would be ‘‘ unhelpful,’’ and that more stringent 
regulation might be enforced in States whose new 
Governors had been elected on an anti-utility ticket. In- 
creased difficulty was experienced in borrowing stock, 
United States Steel, Bethlehem and Westinghouse being 
among the fourteen stocks lent at premiums. The ex- 
pulsion of two partners of the large Stock Exchange firm 
of Prince and Whitely, on the latter’s failure, has created 
a bad impression, some $12,000,000 of the firm’s capital 
having been largely used to support the market. The 
figure of brokers’ loans to members has now been re- 
duced to the lowest level since returns were started four 
years ago. The outlook remains uncertain, the weakness 
of wheat and copper, and the fear that the steel industry 
may fall to a 40 per cent. operating basis having produced 








TOTAL DRALINGS IN NEW YORK. 



































Oct. 30, | Oct. 31, | Nov. 1,| Nov. 3,| Nov. 4,| Nov. 5, | Nov. 6, 
be 930. 1930. 1930. 1930. | 1930. 1930. 
Stock Exchange— 
Snares (Thous.) 1,907 2,242 999 1,250 t 2,140 | 2.441 
Bonds (Value 
Thous, $).....-. 8,107 9,487 | 4,418 6,390 tT 8,317 9,206 
Curb— 
Shares (Thous.) 355 396 262 375 t 625 699 
* 2-hour session. + Holiday. 
PARIS. 
The Paris Bourse was peculiarly nervous during 


the month of October. The uncertainty was due not only 
tc the very low levels registered during the first fortnight, 
but also to rumours put into circulation that certain 
houses of the second rank would shortly encounter diffi- 
culties. The Government has been moved by this fact 
to investigate the source of the rumours and prosecute 
the originators. After a slight improvement at the begin- 
ning of the month, the tendency became distinctly 
heavier, and shares on October 15th reached the lowest 
level of the year. Subsequently, prices slowly rose, 
despite disappointing news from New York. This fact 
was the more interesting since on few occasions has 
there has been noticeable on the Paris Bourse a uniform 
tendency independent of the waywardness of New York. 
During the last sessions of the month, fairly considerable 
offerings on American account and other factors of a 
technical character weighed heavily on prices, which on 
October 3lst were perceptibly below those of Septem- 
ber 30th. On October 30th the ‘‘ Chambre Syndicale de 
la Coulisse ’’ decided to suspend the quotation of three 
counters of a group whose shares have recently been the 
subject of violent speculative movements. Brazilian and 
Roumanian funds reflected the instability of the 





an atmosphere thoroughly uncongenial to market activity. 


(Continued on page 870.) 
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LONDON ACTIVE SECURITY PRICES AND 


Notre.—Shares with a New York quotation, or with definite American interest, are distinguished by italics, 


In calculating the yields on the stocks and shares quoted below allowance ie made for interest accrued since the last payment. 


YIELDS. 


Where stocks are definitely redeemable at & certain 


date the yield iv-cludes any profit or logs on redemption; where stocks are redeemable at or before a certain date the final date of repayment is taken when the -tock stands ata 


i 














Year j 
1929. | 
High. Low. 
sey | 52. | 
5 
884, Slt | 
80h | 12% 
100 | 93 
912) 82% 
100n| 973 
1018 | 978 
| 
101 sof" 
65H, 60 
- 44 
6 | 
11 sot 
92 60 || 
105 | 994 || 
109 | 103% 
948 | 88 
H 
| 
aid 86 
107 | 1023 | 
97. 913 | 
104} | 99 
1 984 || 
88h 
104 | 989 |) 
100 | 89 | 
104 00} | 
97 85: | 
get | 83 | 
1034 | 100 | 
62 | 54% 
1094 | 105 
91f | 843 
go 71 | 
1023 | 79% | 
958 | 934. 
65 | 41 
1143 | 105 
17} | 754 | 
9 88 | 
8E 768 | 
95 Sof 
1004 | 90} | 
194) 16). 
214| 18 
107} | 100% 
9 84 
10 958 
10 95 | 
i 95 
Se 22 | 
105 | 101 | 
107 | 1003 | 
93 | 83.) 
1062 | 99 | 
80 | 7 
1049 | 78} | 
234 | 178 | 
81 | 
| 
863 
ost 99 
105 | 98% || 
101 | 95% | 
9 953 | 
1044 | 100 
6 60 
674 | 612 
1044 | 993 
1084 | 1034 | 
938 | 
90g | 784 
15p| 10 
3 224 | 
8 824 
614 | 49 
59 | 47 | 
14 634 
68 | 55% | 
813) 71 
34f | 268 || 
Yh | 694 | 
a5} | sil | 
28/6 | 20/74 || 
132 | 101 | 
1ll 873 | 
1073 | 84 | 
1103 | 96 | 
1003 | 788 | 
10 83 
964 | 77 | 
273 | 191 
693 | 643 | 
40 20 | 
99} | 75 | 
65 | 43 | 
334 | 28 
100} | 83 
102 | 92 
662 | 584 






































1930 
(to date). 
Name of Security. 
High. Low. 
} t 
| British Funds. | 
59} | 522  Consols 2% «.....00 
942 | 823% | Consols4% ...... one | 
33%) 74 Conv. Lown 34% ... | 
| 103 | 93 Do. 44% 1944...... 
1064 | 102 Do. 5% 1944-64... 
96%) 85 Funding 4% 1960-90 | 
102# | 984 || Treasury 44% 1932-34 | 
103% | 1002 || Treasury o% (f) oo - 
974 | 914 | Victory Bonds 4%... | 
1054 | 100 | War Loan 5% 1929-47 | 
103 % _ | War Loan 4% 1929-42 | 
69$ | 61 Local Loans 3%... | 
see | a | et 
cab | 558 = | 
90 8 || 
106 | 100%|| Palestine 5% 42-67 
1093 | 1044 | Sudan 5$% Bonds... | 
4 | 87$ | Ulster 44% 45-75... | 
| 
| | Dom.&ColonialGovts. | 
95} | 77 || Australia 5% 1945-75 | 
94 863 | Canada 4% 1940-60: | 
106$ | 102{ || Ceylon 6% 1936-51... 
95 | 924 || Gold Coast 44% 1956 
105 | 99} || Kenya 5% 1948-58... | 
105 | 101 || Nigeria 5% 1950-60 | 
928 | 74 || N.S. Wales 5% 35-55 | 
| 105 998 || N. Zealand 5% 1946 | 
924 74 || Queensind 5% 40-60 | 
103; | 99 || S. Africa 5% 1945-75 | 
98} | 93% | Strts. Set. 44% 35-45 | 
| Foreign Governments 
894 82 Argentine 4% Reciss. | 
105 | 100% || Austrian 6% 1923-43 | 
613 52 B, Aires (Prov.) 34% || 
113} | 1089 || Belgian 7%............ 
92 814 | Bulgaria 74% Loan | 
87 | 62 || Brazil §%Fund. 1914 
ou 54 || Do, 64% (1927)... | 
998 | 82} || Chili 6% (1929)...... 
524 27 || China 5% (1912)...... 
ll 109} || Ozechoslovakia 8%... | 
82 | 78¢ || Danish 3% «2.2000 || 
364 81 | Danzig 64% ......00 
804 | 72% || Egypt Unitied 4%... | 
92 | 73 || Estonia 7% 1927 ... | 
100 | 93 || Finland 6% 1923... || 
21 19#)|| French 4% ( British) | 
21 se ee ee } 
109 99 || German 79 - i 
934 Bet || Greek 6% Stab. Ln. | 
104g | 1 || Do, 7% Refugee... || 
1044 | 983 || Hungary 74% ...... 
955 | 91 || Japanese,5$% 1935-65 
ri 98 || Do. 6% (1924)...... || 
26 16 || Mexican 5% (1899).. | 
1044 | 100} || Norwegian 6% 1921 | 
1064 | 954 | Peru 7}% 1922 ...... || 
923 | 79 || Poland 7% ............ } 
107 | 10] || Siamese 6% 1934-64 || 
86 | 77% || Swedish 34% 1908... | 
96 614 | 8. Paulo Coffee 18% | 
1 84 || Turkish 4% Unified | 
8 81 | Uruguay 5% 1919... 
! Corporation Stocks. | 
964 | 76 || Berlin 6% 1932-57... | 
105+ | os || B’mgham 5% 1946-56, 
1054 | 99} || Bristol 5% 1948-58 
100 | 87% || Danzig 7% 1935-45 | 
100 | |B. London 5% 1960-70 
103 | 98 | Johannbg5$% 1937-52 | 
69 60§ || L.C.0. 3% ...... sosces I 
698 | et | Met. Wat. Ba. B3%, | 
105} | | Ptof Lndn 5%, 1950-70 || 
1ilg | 1043 || Seine 7%, 1935-52... | 
93 17 | Syaney 54% 1954... i 
i] 
| 
‘| British Railways. || 
94 624 | G. Western Ord. Stk 
134) 5% | L.&N.B'st’n Def.Stk. | 
39 | 154 || Do. 5% Pref. Ord... || 
94 80 | Do. 5% Pref. 1955... || 
634 | 374 || Do.4%2nd Pref. Stk. | 
57} | 31 | L.M.S. Ord. Stk ...... l 
13, | 54 || 4% Pref. Stk. 1923 || 
753 | 674 || Metropolitan Cons. | 
794 | 724 || Met. Dist. Ord. Stk. 
324 | 214 | Southern Def. Stk.... | 
764 | 63} || Do. 5%Pref.Ord. Stk.|| 


824 | Do. 5% Pref. Stk. ... | 


96 i 
25/44! 20/104 | Underground Ord. £1 || 


1123 | 1003 Do. Income Bonds ., ! 





| Dom & Foreign Rys. 
52 || Antofagasta Ord. Stk.| 
69} | B.A.& PaciticUrd.Stk. | 


70} | B.A.Gt.Sthn.Ord.Stk. 
62 | B.A.WesternOrd.Stk. 
60 O. Argentine Ord.Svk. 


66; || C. Uruguay Monte V. | 


171 Can. Pacijie Com, Stk, 
644 | Can.Nat.1927Guar4% | 
12$ |, Cordoba Ord. Stk. .. | 
324 || Do. 7% Ast Pref. Stk.|| 
17 Do, 5%, 2nd Pref. Sik.!| 
284 Costa Rica Ord. Stk. 
73 || Entre Rios Ord, Stk. 
904 || 6% Oum. Pref. Stk. | 
57 | Do. 4% 2nd Pref, stk.) 


Oct, 
29 
1930. 


102} | 
103] 
“64 
102gx 
1003 
7} | 


65 
88 
104 | 
107 | 


81} | 
94 | 
106 
95 
104 
104 | 
78 | 
104 | 
78 | 
163 
98 


87 
104 
56 
112 


80 
124 
724 
90 
474 
1094 
81 


82 
73} 
Tit 





Sse 
Nee 


104 | 
954 | 
824 | 
104 
87h | 
734 | 
10 | 
82 


79 
105 
104 

89 
101 
100 


68 
105 
lll 

854 





53)x) 


66x | 





Nov. 


5, | 
1930, | 


100f, 
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t and the earliest date when the quotation is above par. The return on ordinary stocks and shares is calculuted on the dividends paid by the company during 






































the last year, 


j 
Year 1930 is | - | 
1929. (to date). t. ov. | Rise , 
—— Name of Security. | 29, | 5, or | Present 
, 1930. 1930.| Fal | Yield. 
High. | Low. || High. | Low. | | 
£ s. 4d, SS ts Ee Sa ee az | £a4 
} } | ; a 
| Foreign Rys—cont. || | | 
45 0 5 3B | | 1} | G.W. of Brazil £10... 14) Wy ~ | 009 
469 sep $25 || $33 | $8} | InRy O.AmNopar. | $134 | $13} |... | i 
45 4 66 49 | 57$| 21 | Leopoldina Ord. Stk.| 264 | 27 | +4! 1810 4 
4 8 0 | 87} 80$ | 837 / 54 | Do.5)%Cum.Prf.Stk. 564 | 564} «. | 914 Q 
411 0 | 170/-!| 95/- | 97/6 | 50/- | Nitrate Riys. (£10) . || 55 50 —5/-| 24 0 9 
446 | 57 | 37 | 42 | 24 | ParaguayCen.DDb. | 24 25 1 | 200 
40 6 || 140/-! 76/3 || 85/- | 65/- | Salvador Ord. (£10) || 70/- | 70/- | af 
410 217 | 188 || 198 | 135 | San Paulo Ord. Stk, | 160 | 160 ~~ | 710 OF 
426 108/9| 77/6 | 80/- | 65/- | Taltal Riy. Ord. £5. | 77/6 | 17/6 | .. 7 14 10+ 
415 6 | 498 23 26) | 4 || Utd.HavanaOrd.etk!) 7 | 7#| «| NM 
4 
4611 | i Banks. | | 
5 4 2 - ee | 17/7 | 14/3 | Anglo-French (£1) 15/- | 15/6 | +64 | Nil 
§ 7 2 18/- | 9/6 | 12/6 | 10/6 | Anglo-Internati (£1)| 12/- | 11/6 | —6d | Nil 
5 7 8 8% «BE Tye!  5t! AngloS. fA£logspd| Six) GAx| + 810 
6 3 ai 25/6 | 24/- | American| B£l fypd| 24 6x) 256x, I/-| 717 3 
4 811 | 62/- 56/3 59/- | 50/6 Bankof N.Zealand £1); 52/6 | 526] . | § 96 
5 110 260 | 239 | 273 | 247 | Bank of Eng. Stk. .. |) 2674 | 2715/44 | 479 
4144 | 60/6 | 53/1¥) 98/6 | 53/9 | Barclay B. (£1) ...... |) 973} 583) -1j- 415 6 
|) 30/1 25/3 | 28/- | 25/9 | Barcl.(Dom. &c)£A£))) 26/3 | 63) .. | 3 9 Q 
|| 15 112 | 12 | 10%) Bk. of Australasia(£5)| 104; 10 |- 4%) 70 9 
ect 58 69 59 || Bk.of Montreal($100) | €60 | £60 | ... 417 6 
6142 | 49 37 384 29} || Bk.of N.S.W.(€20).. | 294 | 29 | a 6 14 0 
47 3 | 226) 178) 199! 15$§|! Chtd. of India (£5) 179 | 18s} + Q 514 of 
5 8 0 30/- 23/103. 24/3 | 14/- || Comel. Bk of Aus.10/ || 15/6 | 156 910 
418 3 67/6 | 60/7¢) 68/- | 56/3 || District A £5,£1 pd. |) 62/6 | 639 | +1/3 514 9 
416 7 38/9 | 36/6 40/74 | 37/33 Do. B €1 fully paid || 40,- | 40- | 2. 509 
4144 0 Sh 6H 7 4} EngScot&Aust£5£3pd|/ 45 | 54) +4 615 9t 
700 | #103) 8% 94 8: | Hambrostl0, £2gpaid|) Six! Byx! ... 6 12 0 
414 5 | 150/118 | 120 994 | Hongk.and S. ($125) || £109 | £111 | +£2 6 6 2 
617 9 68/3 | 59/- |, 65/~ | 59/3 | Lloyds £5, with £1 pd. || 63/9 64/3 6d 418 0 
419 0 7H) «6H! 78} 6% || Martins £20, £24 pd. || 7) | Tt] + 510 0 
417 9 | 83/38 T71/- | 82/- | 73/- || Midland £1, fully pa. | 80/ | 80/-| .. 410 0 
| 38 30% 34 274 || Nat. of Egypt £10... || 242 | 284 | — 690 
55 444 454, 38} | NatofIndiat2sel2gpd 42 | 426) + ¢ 6 0 0 
5§ 6 9 14%) 128 | 14 124 | Nat. Prov. £20, £4 pd.|| 13¢ | 14 | + @ § 29 
514 8 16 14 15%) 144 | St.ofS.Af.£20,£5pd |) 15 | 154 +. 812 0 
613 . 81/5 | 71/6 | 80/1) 74/9 | W'minster£4,£1 pd. |) 79/- | 79/3) + 516 
| 
950 \| Insurance. | 
7 110 23 | 18 21 174 || Alliance £1,fully pd.. || 18g | 21 ty | 469 
812 0 15%) 128) 138 | 12 || Atlan £5, £lg pd... || 128) 135) + $8) 3 0 3 
615 6 294 | 23 | 264 | 21# | Com. Un£24,fully pd) 23$x) 25x | +14 410 
10 10 6 17 | 134 15§ | 138 || GenAccidentéselgpd | 14ix, 55x) 1k 460 
7.2 0 33§ | 25 308 | 26 || Lon.&Lanc.£5,8zpd.| 27¢x| 294x| +2 340 
313 0 394) 318 | 36% | 30% | North Brit. & Mer. | 35x | 36gx) +13 300 
8 2 0 | £5, with £13 pd. | 
510 4 18%; 15 |) 17 144 || Northern £10, £1 pd. |} 1égx} 17x | + ¢ 800 
9 43 14 124 13 124 || Pearl(£1), fully paid | 135 | 13) + ¢@ 314 Of 
6 9 0 164 | 138 |) 15% | 12§ || Phoenix, £1fullypd. || 144 | 144! ... 417 0 
5 0 6 284 | 21 | 24% | 21% || Prudential £) A...... || 24 244 2! 3100 
5 07 46/9 | 37/9 | 40/- | 36/3 | Do. £1, with 4s. paid || 37/6 | 40/- | +2/6, 210 0 
618 1 Tt 5H 7 54% | Royal Exchange(£1) | 6$x) 7x 4 317 3 
613 0 94; 7 8%; _Th)|| Royal £1, 108. paid || Tix) 8x) + § 313 0 
.* : | 14%) 12 144 | 12 || Yorkshire £1,fullypd.; 13x, 14§x) +1 35 Oo 
515 0 | i i 
518 0 | Investment Trusts. || 
oes 310 | 289 319 | 289 fo-American Deb. 301x | 290x | —11 § 3 5 
§16 0 1583 | 147 1563 | 147 Anzlo-Celtic Ord. ... || 149$x| 149$x)  ... | 5 04 
8 70 30/44, 19/9 | 29/- | 21/- | Atas Electric, &c.,£1)\| 24- | 24/6 | +6d) 4 20 
91 0 | 45/3'| 34/- | 37/68) 28/- |, Brit. Asset Trust'5/~ | 30/- | 28/9 |-1/3) 39 6 
417 6 202 | 177 187 1724 | Debenture Corp. Stk. |) 1854 | lod! ... | 510 2 
42 0 205 | 162 || 1924 | 162 || For. Amer., &c., Def. i 1724 | 1723 m= 516 0 
912 3 inl --» || 1224 | 112 || Grange Trust......... }} LL2h | 112g oes 5 6 8 
oon 229 | 200 211 1974 | GuardianInvestment || 1974 | 197) cee 511 3 
6 5 0 390 | 315 | 363 | 326 || Indus. & Gen. Ord. || 334x | 334x| ... a 
505 | 330 486 | 425 |, Invest. Trust Ord. || 425x | 425x/ ... 414 0 
27/9 | 20/- | 25/6 | 2u/ Lake View Lnvest 108.) 22/6 | 42,0 eee 512 8 
807 350 | 298 | 344 | 305 || Mercantile [nvestmt. || 314 314 ooo § 51 
410 1l 278 | 248 | 267% | 2484 | Merchante Trust Ord. |) 2525 | 2524 |... 511 0 
414 0  iypo | 119 93} || Ninet’n Twnty-eight || 95 95 oi § 53 
810 Seen) 90; || Ninet’n Twnty-nine || 90; | 894 | —1 §ll 3 
5 12 29/6 | 23/6 | 24/9 | 19/6 | Scottish Invetmt(5/-)| 20/- | cO/- | .. 5 0 0 
510 0 304 | 265 | 260 | 223) | Scottish Mortge, &c. || 2254x\ 223jx, ... 5 3 0 
4 611 | 357 | 123'| 129 | 105. | Stkboldre Invet. ... || 105 | 105 | .. 613 4 
48 3 | 4138 135 | 106 974 | Trans-Ovceanic £1... | 974 | 974 § 27 
413 7 | 272 | 220 || 252 | 218 | Trustees Oorp. Ord. || 235 | 235 i 633 
418 : | 303 | 234% |) 264 = | United States Deb. ! 235 | 235 a 678 
| | } | 
10.9 9 | | | Financial Trusts, &&. | 
Ni) | 68/- | 35/- | 41/- | 27/6 | Argentine Landée, £1 | 28/9 | 30/- | +1/3; 613 4 
1613 3 72 | 493) 54 47 | Australian Estates &«|) 475 | 474 ° | Nil 
6 8 6 11/- 6/6 | 7/9 4/9 | Brit. Nth. Borneo £) 4/9 4/9 ° Nil 
817 9 | 44/6 | 33/9 | 42/104) 28/3 | Brit.S.Africal5/-fypd) 30,9 | 29-|-1/9, 618 0 
1213 3 |) 21/3 | 17/9 |\19/104| 16/6 | O.of Lon, KH! Pty £1 || 17/6 | 17/6 o 6 5 9 
613 3 16 lg | 12 7 | Dalgety £20, £5 pd. || 8h ans 10 5 Of 
512 0 31/9 | 16/- | 19/9 | 12/9 |, Forestal Land £1..... |! 13/2}; 13/23) ... 10 0 0 
611 7 138/- | 85/- | 93/14 | 40/74 , Hudson's Bay Oo. £1) 43/9 45/-| +1/3, 715 6 
10 8 4 45/9 | 28/9 || 35/- | 17,6 | Java Invest. &c. £1) 21/3 | 20/9! —6d| 9 14 0 
7 #110 23 | llg | 124 4 | Peruvian f Ord. Stk |) 4} 5 t Nil 
§ 8 l 644 | 549 | 558 31} |, Corp. Pref. Stk i 33 34 a 1414 3 
6 ll 0 39/9 | 26/14! 26/- | 206 | Primitiva Holdgst] || 23/6| 236/ .. | § 1 0 
513 3 23/- | 15/3 || 17/3 | 1/3 | Staveley Trust £1 || 12/6 | 126) «. | 400 
44/6 | 33/9 | 73/9 | 32/6 Sudan Plantations £1 58/9 | 42/6 | + aad 417 0 
| 
| i | | Breweries, &c. H | 
9149 37/9 | 22/- | 29/104) 22/- | Allsopps Ord. £1 ... | 23/6 | 24/-| .6d | 613 3 
71111 26/- | 23/3) 29/- | 23/3 || Barclay Perkins £1 || 25/- | 27 2/- | ee. 
Se To/~ | 61/3 | 70/6 | 60/- | Bass Ratcliff Ord. £1 | 68/9 | 08/9 | ... 516 3t 
710 5 14/6 | 10/9 |, 14/- 8/74), City of Lon, Def. 5/- |) 119) 119) ... | Nil 
819 3 | 75/- | 57,6 | 67/9 | 58/6 || Courage Ord. £1..... || 61/3 | 613| ... 8 3 0 
§16 7 80/9 | 65/- || 71/3 | S8/- || Distliers Co, Ord. £1 | 61,6 | 63-|-1/6| 6 6 0 
512 8 95/6 | 75/- | 110/3 | 95/9 | Guinness (A) £1...... | 1) 2/6 105/- | +2/6| 6 15 0 
Nil 81/6 | 57/- | 67/104! 59/1$' Ind Voope Ord. £1.. | 626) +26] .. | 8 0 0 
Nil | 45/- | 33/- || 40/- | 32/9 | Meux’s Ord. £1 ...... | 356, 36/- + 6d | 870 
Nil 61/- | 51/6 58/- | 48/9 || Mitchell & Butlers £)|) 53/9 | 53/9)... 5 12 6t 
618 0 | 35/6 | 28/- | 31/6 | 26/6 | Oblsson’s Cape £1 || 28'- | 28) |... | 710 
8 3 3 62/3 | 54/6 | 63/3 | 55/9 | S. African Bws. £1 60/- | 589,;-1/3| 6 0 Of 
617 2 | 44/24| 27/6 || 37/9 | 29/9 | Taylor Walker Ordei\| 35/- | 33/9|-1/3| 7 6 0 
7210 | 68/3 | 48/- | 66/3 | 51/9 | W'tny C'mbe Def £1 || 57.6 | 589) 41/3} 7 2 0 
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— \| | 
| 
Year 1930 t | | $$ —___. 
199. || (to date). | Oct. | N Year 7 a aed T _— 
} i Te q | | | 
rtain —— | ssi]: Name of Secarity. | oa 5. — | Present | 1929, | a... | Z 
ata figh.| Low. High | Low. || 930./1930.! Fan, | ‘Yield. +~—||— | Mame of Seourity. | 29, | 5” | Rise | present 
year, | 1} | | | ae iia * 
ae ee a a oo a a, Mists| Low. | High. | Low. 1930. 1930. | Fall, | Yield. 
| ‘Coat, | eas aan ‘Snel Goan on | 
ws .6/44|) 1/14) 2/9 || Amal. Anthracite fl | _4/3 | | varia vier | _leaa 
ent 16/9  12/- 16/— | 11/6 Do. 7% Cum Pref£1 | 13.9 | us 1.2 Nii | 96/3 5/ Tea & Rubber—cont. 
ld, v3; 7d {| 10¢d) 5d Armstrg Whit A 1 y | U5/- | +1/3 Nil |, 122/€ 40/7 10/- | 55/6 | Jorehant Tea £1... 7 
Be ng) Mott | eet raat ten otis | a RE | ad] ay | Hr =| | se] ae) pues 
Baldwins 4/— . | > |} oo | §15 OF || €&/3 : ‘“ Linggi Plantations £1 ‘ 613 3 
| mis 11/6 || 13/- sal Ben esense 2/3 rita Nil /3| 3/Tk! 5/- | 2/44!) Lond tations £1/ 1319 13/9 |... 
~* is 13/- i ae Beyer Peck z -} $3) S31 - 1] 8.98 | aes | 38/6 | 39/t:| le | Malacos Rabber éi 1sf-" sy i 2 6 6 
at ose Brown | fas. | 416 | It! 16 || Rubber 7' | US | oe 
De ial | Se) acl an Goce | Se | Sel S| 8 § 
| | oeee | ese } Nil = 2; eee | 
4 64/9 56/104)| 63/3 | 54/6 | Cory, William £i vst | 78) § 74| ve | Nil 26/3 ‘ | Oil | — 
9 no; S/6 |} 3} 3{*8|| Dorman, Long a1. ~ | 89 589] . | 519 0 | ae | tSherll savstl saan Anglo- Ecuadorian £1 A seed h cial 
7 yi0g 104 || 7) fd | Ebbw Vale £1. 419) 4/9 | we | Nil 48/9 | 73/5 53/5.| 38/14; Anglo-Egyptian B £] 12/6 | 12/-| -64| 516 8 
a as = es = | Gosns Keen &c. £1.. Bi aay | is | Nil 33/1: aie +8 ae | 4nglo-Persian £1 . rt S/1t) ~UTh 1115 0 
| ~ || Hadfields £1 .......-.. j- | | 619 3+ | 67/93] 20/7)| 40/7 | aoks (hatin Gani alia) aS 
16/3 10/- 12/38. 4/104 Har.2Wits% Ont T/- Tim | ose 1 193 0/7) | 40/7+| 16/3 | Attock £ / 15 44) 14/14) —1/3 | 
OF HE aajiog 20/3 |) 23/74) ar.&Wit.6% Om. Pf 5/6 5/6 | 2 9 we} 3/9 | 4/10} 1 tOCK £1 wssesees-s. 19,3 | 20/7 | % 0 0 
10+ ! y #} 17/5 || Horden Collieries £) | 17 oo § Nil 96/104} 74/ hoe 3 | Brit.Cont.Oils.Ord.$5 | 20/74 + 1/44 Nil 
1396/74) 9/14) 2/6 || Mill : “se 2 : (44) 95/73] 71/103) B ne 16) 144 | +14d! . 
1 194g, 12/- || 14/9 all Oommen Waeell sist aeetl 4se | fe ee ghee + BS =| +e 
Wet Mo) Wl Tat) Rocaniiirowmas f8 te) 2!) ah ° |B BH Mele | 26 Kemtiverdirige” $2) Sy sty 
: / /- || Powell Duffryn | | see | Nil ’ 9 | Lobitos Oilti * ) +1td d 
| sje 22/9 || 23/6 | 18/14) S. Durham Breed ii 6/6 | 66). | Nil 16/3 12/14) 15/0: | 7/3 |) Mexican Baglael Ole 27/6 | 27\- | —64 | 6 0 
. 16 9/44) Ly- | 5/- || Do. B Ord a 1) 189 18 9 | = | goo | 38 a | 14/1 | 7/6 || Phoenix Oil £1 _ nt 9/- | —1hd) 
3 gi/g 20/- || 22/- | 18/6 || Staveley Coal &c. £1 || 6/3 | 6/3 | Nil ug)” 1 oot] 278 Roost Dutch (£84) ... =| g-| « | 13 10 
: 9 24/3 || 28/- | 20/44), Stewarte & Llo wet ee | tes | gts or || eessel taf- || vero | term || Teeter »- Ey | 272;-%| 760 
9 6/6 21/- || 24/- | 19/- || Swan Hunter £1 1! 243 | 24/3 |... 6 3 3 {3§] 75/- | 78/9 | 18/9 | She BY ae | e261... | 600 
; Wok, 1/9 | 3/18) 1/44 || Thomas (Richard) €: 20/74) 2074]... | 37.5 6 | é1 26/10)| 26/6 |u| Siz 0° 
H 26. 6/3 || 1l/- | 6/- || Do.64%0um Peete 2/- | 1/6 | —6d | Nil | 39/- , Miscellaneous | | 
0 woj- | 54/44) 78/9 | 439 || Thornycroft, John £1 Tl | Tm | ose | Nil aay. oy 21/3 | 16/4) Aerated Bread £1 
265} 155 |; 2034 | 149 | U. States St 47/6 | 45/-| 26, 515 3 J- | S2/6 | 62/6 42/9 || Agar C oe |] 17/6 | 17/6 | . | N 
: ist 1/44|| 9/3 | 6/3 || Pickers 6/8 teel $100 $155. |81504 | —5 ou 3 57/74] 23/9 | 33/9] 18/ || Allied vs: 47/é | 47/6 | .. | 6 - 
: 1g} 18/3 || 16/9 | 13/9 || Ward (Thos. W.) £1 76) 79/+3d) 70 0 ot | ame | ace] ant ee ceey pl org Ried Mo 28 3 
et | . W.) £1) 13/9 | 13/9] ... 980 = 19/6 | 24/1 | 18/6 | Amal. Press (10/- “ed 36 | 36| +. 7329 
0 1/9 8/6 | 6/3 3/3 || B oe | $0/- 3,38 | one 196 Army & Navy 10/- Rr ~ | = + U3 7 10 0 
! } | le 5m j | Assocd.) N 5 9 > ~ | 
ot wis | 22/841 wy. | 14/9 Bisechers Sle || 189 | 19/9 | . | gas 0 | oe leatonl eve] cae | one P. coment ti | 24/6 | 25/0 | is} ait 6 
0 M1 I) || anlea| 6 104|| Brit Celanetedy gi) 33° | | sea) O88 ll ae | $7/+ | 38/6 || Barker (John) £1 ... || 57.6 | s/-| +64} 6 8 0 
J | < ‘ie d 9 44 11/105!) Bay | 57/6 . 
2 3/9 11/3 || 15/6 a4 | Brit.CelaneseOrd(10/) 9 6 6 7.8 0 24/- | 11/10 );|| Barry & Staines Lino || 45- | 45 |} 619 3 
| Do. 79 ‘ | 10/44) + 10g bi _ 7/3 || Be 45/- 
0 We iis | 14/6 | e/ogll Doze eandom-rter | tel ve | — "ue | sal ae Raga Sea 
0 te itl Oalicd Printers él. | 10- | 10/6 | el Ni” || Sayagl aay | as) 35.9 British Alaminium 61 38:9) $5/9/ ~ | 614 3 
be | - Coats see - a | N | [- /3 23/—- t - hus eee 
4 a. 81/04) ane 38, | ll Contest aa _ 39 So | 4 rel 5 13 3 iy. a6 meh bo 4 Brit, Am, Tobacco & £1 | I sox 15. | Fr: | it OF 
= j - | 29/7}; PPrrerrrry | - /t 7,6 Oarlto \5/- +13! 
; 45/9 25/- | 29/75 rs" Bngliah Swg. Otn 61 | 35 - | 36/3 | 14 47 Gt | 18p) 12 | 134 5 | | mua 2.) sy 248 | 2/6 | w. | 4 & 
4 6 25/- | 28/9 | 25)/- | wed sama gg 22/- | 23 - | +1/- | 5 40 5 0,7 | 54/3 57/6 | 27/6 | Chinese Eng’ 1. }) 6 | 6 | we | 8 6 oF 
i) 2913 |) 19/9 | 11/6 | Listers (6p. wm | 3! Ss | 810 oF | ees | wo | $4144) Columbia Graph. 16j. | 53/9 | 81/3 |—2/61 “41s $ 
16/3 || Patons & Baldwins & Nil } ty ‘ '! Crittall | —2/6 | 5 
A 29/14 10/- | 15/3) 6/3 || Suis “s a my 20/- | a | | 210 0 | ~~ 1/2 5/3 | Debenham Ses) ry | i eae] H io 
. | iscosis wee || 9 | 9H | Nil | gare] 1773 | ane unlop 6/8......-. | ile | wsiaeal 22 e 
Ele | 21/¢ (5/9 || Boer R eae | 12/3 | +9d | 
0 s8/6, 23/9 |) 32/- 20/- | steccianed lee (a0 || 23/6 | | 17/6 | 78/9 | 96/6 | 66/3 | | FempGema Oral os | ce | a3] 36 3 
Pay siad | aia) geceeetn ats) =| $28 | Be) i Lg) Sy comme eae wis | a |—8) gg 
| ou } } 4 i aes 
0 me) ONT asi | ier” = acon | 65-x) 65/-x| - | 48 0 | sraye| seo josie | 43/54) ear | us| aye! -sal §'3 8 
SD sy sia) Bt] [Semmes] aa] aa] =| 12 E | B/S he| | eee APICES 
H in ‘ |} 74/6} 5 | Harrods at ee | 
y antl sort || soil ss/t || Sonmesn e Phaitipe aa! sit a 2 | ee) i Si foes ty Moe Edd $18 0 
0 33/6 | 23/9 || 26/44! 20/- || Siemens £1. hillipe £1 37/6 | 37/6 | -. | 5 6 8 45/¢ | 25,3 | 29) | 17/9 || /mperial Ore. 8) 1/993] 19/3| . | 5 3 3 
: stereereeeee | | Q1/3 | 21/3 4 700 17/14} 8/6 | 9/103} 4/9 || Chemical [ Def.(10 | 203) 21/3 | +1/-| 710 6 
5 ’ Electric Light, & | died moe Ti F | $3) S| -4) 368 
a Wk $328 || $564 | $21) | Lsraail Trac, no par.. | $744 | $26 i; inci! we lael.ww °=* 
ot = 53/- || 64/6 | 54/- || Bournemouth & Pool $28 | #27, | — $4. — 33/ $264 | sat $17} | Inter. Nickel of a J $34 —$i%! a 
~ 49/ || 52/3 | 42/9 || Calcutta Electric £1 | 57/6 | 58/9 | +15) § 2 0 he | 27/19 | 17/9) International Tea 5/- 18 tt) $184, —$t on 
FEE 2 FS ae eee oe Hh eed 
| 31/9 || Cit | im t «© . / Liptons O 4 {| Deen 
P W6 31/74) 3916 | 34/3 Clyde {London £1... || 33/9 | 359] S15 0 | c6/3| S49 | aa. | 3513 an aa. | oe) el 2°0 8 
4 te | aii-tl| 49/9 | $2/9 || County of London 1 || a7/— | 47/- | ote | eee) ioua| ate | a6 | Menbrcadd o iain | 88 oe 
0 54 $503 || $57. | $274 Hydro Elee.Com. Stk. | 47/- | 47/-| «. | 417 0 6 | 33/14) 42/6 | 34/6 | Mambreand Gartoné1) U6 | WIG | we 414 0 
$a) seh) eh eee Sey eh) | | ia) Se) eee | a1 8| ae] $93 
2 - | / et | ton | | 240s f aypole D @ i* | {6 | 2 
0 = | 25/- || 31/3 | 25/74. nt Come is i | 413 | 413 oo | : * : ast 1/44| = B/E 3/- Millare Timber ed Wit S/- | +4¢d, 7 ; ; 
8 - ny 22/6 || 25/44) 21/14|| Newceastle-on-T yne£) | a) S| on | 3Sae 6. tl - nme 5/6 | 9/3 3/- | Platt Brothers £1 . Si | Sim} we | Nil 
3 35) aes | x 44/- || North esopebianat a | 23.9 | - 9d | 5 10 29,3 Me | ore = ial — Johnson 10/- Ps | eas {| cco | Nil 
“ - | 27/- | on | “ ‘ ; | eee 
0 Bi, 30/2 || 34/6 | 30/9 || Yorkabire Bloctsic ai | 3a/- | 35/~ | $23 | Sel tel esl sa ony tea Boy hey Ee | 800 
a meg ae) a) EE gE) AS) Bele, Seltir he also) Pg 
1 | / a {| 52/44) Schw cove meek 
0 206 | 11/6 |) 20/14) a/- || Gas a Sv/9 | 3i/¢ || Sule | 19/9 | | Schweppes Def. £1. 326 | 33/9 | + 1/3 | 218 6 
: 11/104 ry Yeo = Imp .Continental Sek ae = : | $12 0 32/6 9 | es oe | Slaters & Bodega fi | 2 me | =) foe 
- 0B a | ' e | jig] io +) Spill ) | j “ owe =] 
0 0 | 99 || 1043 a 8. Metropolitan mele ~ in 2 sa at ca ist! | Swed. Match, Bit i a4 oe? o{ “Nn? 
0 | ail | ji | 6 03 | 1223/9 32/6 || r 3/0 || Tate and Lyle £1 . | 38/9 | a—- 2) 629 
4 T /6 \|105/- | 30/- || Tilling, Thos., £1 | 38/9] -- 71 
AAR Haas HBR) Ae] ae REPS BS BRI a 
9} 913 8 B Ord. Stk.| 124 Nil | “se/3 | 29/3 | 33/6 | s0/- | nilever £1.......20++ | 47/6 | 46/3 | -1) 6 0 0 
8 491 99 643 || Wireless | 54% P 4; 14 1; | Nil 17 sg 30/- || United Dairies £1. 6 | 40/3 | 3; 453 
2/6 || 36/6 | 12/3 || Canad. % Pref. || 69) | 70h | +8 | | 170/- | 75/- 125; | L6/- | United M | 32/_ | 326; 6d} 6 
gin’ | gaat | goct at” Il Geees Mester €i0 || ‘so | oi ts) 7 3 © | Sel TS | astoal ae ) wae neree.. | LHEAR. | 214 0 
Tai | $70 $78 $26 International Tel > | i 0 | 30 is | 6 13 3 || yn 13/- 16/104} 6/1$ | Vocalion Gram, (10/- 6 | 78/9 1/3 | 5 0 3f 
62/- | rh by S2i- {| Marcons Marine £1. | | aH  $t aa 25/3 is. oe ua | Wallpaper MfraDef £1 we | 06 }+NS) MD 
= “|| ser eee sa 5 in 5 | 30- | —2/6 | 
4 46/- || Oriental Telephone £1 47/6x 47/6 : : :. | 19/3 | 17/6 | 18/9 | 5/5 | Des Gum Ped. al 3 is. |. 33 "= . 
Motors | Mines. | A5/- | +5/9; 9 5 
0 16/6 4/103) S9/= | 22/9 || Austin aetrten sy | 2yf-| tala | 32/9 | 25/3 socio Ame otSA JO 3 | 13 
} delete eee ee | gore | ae 3 -1/74 1515 0 | 30/6 1g9 | 32/9 | 25 | Aehentl Goidnehdnt4) WS) 1/3) - | 1318 © 
9219 | - || vb is l/- 1} | | : roken H . > a 8 
ABE Fob ed EE | Baye) Ws | Broken ahd ropa ae | a i a 
8 RAE ores Epa Cee Fisesy| "Se | 3H et 8° 
0 ~ | 546 oe od BS (1g | Central Mining £3 .. | BAb Nil 
an ee ie 1/t tite 8 ii [6 | eae | eae) Ish S| Ste Sis | 18 | Sa (Cone. Ghdaansatrend | 23 | 2/3 el 8 of 
| a — | ove §)- | o2/- | O i ‘ |—1/ 1 
; = 39/6 || 50/- 38/s4|| Rolle Rage a | 10 3x, 19 3x | 616 0 14 98 | i2h| 6b || De -— = a 2 | 13,- | +6d | : : 
0 24/- | ad 17/6 pa pone 41/3 | 41/3 ai 0 is? at Ribu ——? St -#}) nun go 
eee / “a i | {3 6/= | : * - } are 
: a = wee i | : oO 6 f Met eset ie) ee ee toa ee) tee 13 3 
2oe || ae | ise ne Nav Ord£1| 226 | 22/6 is] ‘36 | se] a7 teases one | ay Sng BS 
- | 20/6 = | 18/6 || Do6% tg. PLL | | oa ZW S]- sesseee totaal Nil 
3 i 20/6 || 25/1$ 17/6 aa -Ptg. eee | £26 | 22/6 | s +! : 28) “* 28/% 7.6 sentan Te 10/-... a | 29 | +4$d Nil 
3 i)5 35/9 |) 38/9) 51/3 || Furness Wishy £1 .. | 18-| 176) -6d) Bll 0 j- | aij | ors | 24/8 | Maiayen Mo Se | at | te| ved] a7 “a 
3t 7° | 48/- |) S3/- | 40/~ || B.& O. Defd. "a + | 336) 336 | | 518 6 ciel see sent oe | Modder B 5/- ss... aeiuei 7?) 2s 
aimiziz it... aa Sei oe | o2 e | ¢39) 36/5] 36/3 | 16) | Mount Load ea 4 ww ws! wel boas 
° 102 3 | $3 Sf Se oy Stk 13 & ie | Bil 12, cet ee | N'Changa £1 Tjogd.)) 45/= | a3 | iia | at 
0 . | | 45 Do. 64° a Ni | , 3/9 U/e | Pahang Uo 4 at By - | Nu 
0 M3 12/- |) 14/6} Whive tar 64%Pret Stk. || 15 | 15 | +. Nil 50/6 | 22/6 | 35/6 | 12/6 | Rhoden Anglo Amal0/-| 5 | e- | c= | 817 0 
0 | %Pret. || 8/6) 8/6) «. | 417 0 | ee ey PS aed - di 
0 H i a } or | Rio TInto £5 .....106 bat _ fi Nil 
6t 20/7) 12) || Tea and Rubber i } { oO he | 34): 15 7,'|| Roan Antelope Cpr iy a. } oa om | 900 
0 44/3 2 9 ] 18/3 | 7/9 || Allied Sumatra £1 .. | 1} Jos 21/- || 2i/- (3/54) 8. Prenciscoot Mex10/- 14/3 | al ~ =| Nil 
ot fF y ) salsa | 19/~ || Anglo-Dutch £1 v- || 9! 9/-| -- | Sil O We Lam | Ly- | 6/9 || Siamese Tin G- .. =| +19} 23 8 0 
Q Sai ay | 4 12/6 | Bab Line £1... | fe] ete) fee 739 | 376 | sec | 25 2 | Springs Mives el. | il 3238 
8 Cons. Tea & Lads £1 om - a | oa a | ' anyan Bl coccee ; ' y | 8 0 
It ise | i 10/- Gana Seow a| 18) 184). a1 5 || = 18/9 | 22/e | 13/- Trowoh Mines. §/- al uelout sas 
au ey ee ee] Or | 52/6 so | | do | saa | | Tnmrooneisisrena| s2/¢ | So/- | tae ae 6 3 
i - i n i5, | Zine Corporation 10/- || 17/6 | Bac 100 
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NEW ISSUE PRICES. 








Issue | Amt. Price, Price, 
Stock or Share. price. | paid. |Oct. 23, 1930.| Nov. 6, 1930. 
ee 101 5 23-3 pm 33-4 pm 
Buenos Ayres Gt. Southern Rly. 

BX, BOR. GER, ccoccscescccsccvcsscocccccnene 74 24 #-i pm 13-2 pm 
Central Argenjine Rly. 5% deb. ...... 874 37} is $-i pm 
Central London Rly. 5% debs. ......... 994 25 23-34 pm 44-48 pm 
CG EL TT TT eee 95 5 23-23 pm 28-2§ pm 
Gas Light and Coke 44% debs. ........ 914 214 Re 2-24 pm 
General Electric 5% debs. ............... 98 25 23-22 pm 44-43 pm 
Grosvenor House (Park Lane) 74% 

_ = > ere par | fy.pd.| 3/3-2/3 dis 16/6-17/6 
5 = anererrenasiete 100 30 | 2#-3% pm 3% 3-pm 
Kelly’s Directories 64% debs............ 98% | fy.pd. 104-105 104-105 
London Electric Railway 5% debs. ... 99 50 3-3; pm 44-48 pm 
Treasury Bonds 4% 1936-46 ........... 100 10 t-t pm a pm 
Yorks Electric Power.............s..00000 98 ee 1014-1024 104-1044 

















(Continued from page 867.) 


political situation in each country. The Young loans were 
irregular as a result of the activities of Dr. Schacht in 
New York and the situation in Germany. 
from 845 to 810, and rising to 862, they finished the month 
at 820. 


Note: The ‘* Oustric ’’ failures, and their consequences, 
are discussed in a Note on page 853. 








“ Valeurs a Sept. 30, Oct. 31, “ Valeurs a Sept. 30, Oct. 31, 
Terme": 1930. 1930. Terme” : 1930. 1930. 
Banque deFrance 21,975 20,750 CltTFOEN ...000.00000 775 640 
Banque Algérie... 14,440 14,180 Norvég. Azote 1,717 1,530 
Paris Pays Bas... 2.650 2,425 
Union Parisienne 1,625 1.405 Hotchkiss......... 1,921 1,885 
Cie. Algérienne... 1,975 1,880 
Comptoir Nat.... 1,835 1,710 “ Valeurs au 
Orédit Commer... 1,305 1,235 Comptant”*: 
Crédit Foncier.... 5,250 4,985 Union-Vie.......... 800 755 
Crédit Lyonnais.. 2,925 2,560 Urbaine Seine ... 1,715 1,700 
BEB <coccecccecescce 16,930 16,300 Union Mines...... 1,305 1,210 
CO. de F. Nord..... 2,310 2,180 Indo-Chine ...... 3,800 3,695 
O. de F. Santa Fé 2,720 2,430 El. Loire Centre 560 511 
Soc. Lyon. Eaux 2,880 2,515 Dolfus Mieg ...... 8,750 8,525 
Parisienne Elect. 2,850 2.075 Chatillon-Comm, 5,080 4,750 
Gén, Electricité.. 3,255 2,820 Denain & Anzin., 2,525 2,390 
Littoral Médit.... 1,378 1,284 Alsac. Construct. 2,590 2,475 
Elect. Nord Fr... 1,029 955 Rh6ne-Poulenc ., 2,150 2,150 
Courriéres.......... 1,295 1,217 St Gobain Chauny 4,405 4,405 
Mines de Lens 1.118 995 Givet. 5.500 5,500 
Penarroya.......++ 700 424 Kali Ste Thérsse 11,950 9,220 
i rr 2,540 2,385 Rosario 22,500 21.300 
Etab. Kulmann.. 821 705 J. Damoy 1,610 1,570 
Phosph, Gafsa.... 760 705 Poliet Ohausson 2,745 2,550 
Pechiney.........++ 2,700 2,290 
Air Liquide ...... 1,660 1,280 8. Fr. Viscose ... 13,400 10,800 
Uaout. Indo-Ch., 468 471 Ass. Generale Vie 5,575 ove 








INVESTMENT NOTES. 


—— 


The Gilt-Edged Boom.—At the moment of writing the 
boom in the gilt-edged market has slackened its pace, but 
the ground which it has already covered is remarkable. 
Taking the indices of the Investors’ Chronicle (100 = 
December, 1923), British Funds have risen from a low 
level of 97.1 at the end of September, 1929, to 104.5 at the 
end of October, 1930, a rise of nearly 8 per cent. The 
following table gives the figures of the Actuaries’ 
Investment Index* December 31, 1928 = 100), which 
is based on prices for the last Tuesday in the month, 
to which we have sdded an estimate for the figure on 
November 4th: — 


Price Index 


Dec. 31 Averaye 
Date. 1928=100. Yield(%). 

SD) PIE RA iiseccnnncesveecssvossnetnence 100-0 4-51 
ee ES ee 97-0 4-65 
sans 55 bhikscnxenesasnnsersereespenes 96-2 4-69 
September 242 ..........sceeeeeeeeeeveres 92-8 4-86 
SIS REN voncssccccnesssnseceseesenenes 94-7 4-76 
1930 February 25th ......c.c..ceeseeeeeeeseeeeees 96-0 4-70 
EL isin cbikpoyerisiexiwatoossbeanes 102-0 4-42 
April 2th ..0-.-sersercrsrsercccscserscsscess 99-1 4-55 
Mary 27th ...ccscccccrcsscessorcorsccscrseres 100-2 4-50 
NT ca tscousaioseasyasvaneeboresihn’ 98-8 4-56 
Jelly BO orrevccccsccersccsvcscevescsccceses 100-5 4-49 
August 2611 ........cccccceeeeeeeeeeeeeeeenes 101-3 4-45 
Septembe: 30th ...........:.eceeeeeeeeeeees 100-9 4-47 
err ere 103-7 4-35 

ETE, sb ssichbsboonisenseventisennss 106-2* 4-25* 
(est.) (est.) 


It may be recalled that in March gilt-edged stocks 


enjoyed their first steep rise, to the accompaniment | 


of rumous of a coming conversion offer. As _ the 


After falling 





* For furher information regarding this index, see note below. 








Budget approached and no conversion scheme wag 
announced, activity died down, and from April t 
June the market reacted under the influence of the 
higher taxation imposed in Mr Snowden’s Budget. 
Since June, however, the general trend has been upwards, 
the steepest climb being registered in October. Prices jp 
some cases have surpassed the high levels of 1923, which 
saw the peak of the last gilt-edged boom. The comparisoy 
of prices at the 1923 high levels and to-day is shown jp 
the following table, together with the yields obtainable 4 
present prices. We have added the leading Government 
stocks issued since 1923, namely, 44 per cent. Conversion, 
4 per cent. Consols, and 5 per cent. Conversion :— 


Present Flat Red, 
High., Buying Yield Yield, 
1923. Price. % 
£s. d. 

5% War Loan, 1929-47....... 10348 102 417 3 
54% Conversion after 1961... 81} 82i 4 4 6 ie 
4% Funding, 1960—90......... 94% 95: 43 6 439 
2$% Consols perpetual ...... 60 59 4 4 6 ii 
44% Conversion, 1940—44..... 102 48 9 4 6 6 
5% Conversion, 1944—64...... 105 414 3 4 8 3 
4% Consols after 1957 ........ 935 46 6 ee 


It will be seen from the earlier table that the yield on long. 
dated British Government securities has fallen from 
4.86 per cent. to 4.25 per cent. since September, 1929, 
when Mr Snowden, in somewhat of a panic at the state of 
the Government’s finances, considered that 5 per cent. 
was not too high a yield to offer to investors in the 5 per 
cent. Conversion Loan, 1944-64. It does not appear that 
the force of the boom in gilt-edged securities has yet spent 
itself. Money continues to be plentiful. The gold position 
at the Bank of England has been strengthened by recent 
shipments from Australia; gold is coming from Spain; and 
though the renewed withdrawals on French account fol- 
lowing the Oustric crash may check the market's 
optimism, the Bank’s total gold stock, at about £16) 
millions, affords a comfortable margin. On account of 
the trade depression and the shortage of trade bills, there 
seems to be no prospect of a serious stiffening of money 
rates. Until new capital issues have assumed greater 
proportions and have begun to use up a larger propor- 
tion of available investment funds, the rise in gilt-edged 
securities may well continue. At what point Mr Snowden 
may decide to issue his half-promised conversion scheme 
to 5 per Cent. War Loan holders is, of course, a matter 
of conjecture. It is notable that 5 per Cent. War Loan 


has been an uncertain market since it was marked ex- 
dividend. 





Investment Trust Reports.—Two investment trust 
reports recently published present a contrast of policy 
as regards publicity. The Second Scottish Investment 
(with offices in Edinburgh) gives no list of its holdings, 
and does not even declare whether there is depreciation 
or appreciation on its investments of £4,140,473. The 
Second Industrial Trust (with offices in London and Sir 
George Touche as chairman) gives a complete list of its 
investments, numbering 383, and states that the amount 
at which they stand in the balance sheet, namely 
£1,104,863, is ‘‘ more than represented ’’ by market 
values. The dividends and earnings of the two companies 
over the past two years are as follows :— 


Second Scottish. 
Year to October 1, 


Second Industrial. 
Year to September 30, 


1929. 1930. 1929. 1930. 
Net profits............ £128,290 £142,066 £29,477 £32,647 
Per cent. earned .... 33-7 33°3 9-6 10-9 
Per cent. paid ...... 20* 20 7% 7 


* Plus capital bonus 20 per cent. 


The Second Scottish increased its debenture debt during 
the year by £283,815, and the dividend of 20 per cent. 18 
payable on an ordinary share capital increased by the 
20 per cent. bonus issue in November, 1929. The 
ordinary stock is quoted at 23s. per 5s. share to yield 
4.45 per cent. on dividends, and 7.4 per cent. on earn- 
ings, and that of the Second Industrial at £13} (per 
£10 share) to yield 5.45 per cent. on dividends, and 
7.98 per cent. on earnings. In the case of another trust— 
the Independent Investment—a circular accompanying 
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the interim dividend of 2 per cent. disclosed the fact 
that at September 30th, after deducting the ordinary and 
preference stock dividends, the break-up value of the net 
assets was £75,612 below the value of the paid-up 
capital of £420,000. The directors gave the following 
information regarding the distribution of the company’s 
investments : 








Mar. 31, Sept. 30, Mar. 31, Sept. 30, 
1930. 1930. 1930. 1930. 
% % % % 
British ...... 40-0 25-6 Bonds and de- 
American . 48-8 51-8 bentures 10-7 23°35 
Foreign ...... 11-2 22-6 Preference 34-5 46-4 
Ordinary ...... 54°8 30-3 
100-0 100-0 100-0 100-0 


The heavy depreciation which the company has suffered 
may be due in part to its large holdings of American 
securities, to which it has added since March. It is 
surprising to find so small a proportion of the company’s 
funds invested in bonds and debentures at the present 
time and so large a proportion in preference stocks which, 
on account of the narrowness of their markets, are not 
generally favoured by investment trust companies. The 
original directors of the Independent Investment Com- 
pany were Mr O. T. Falk, Mr J. T. C. Gifford and Mr 
J. M. Keynes. It is stated that Mr J. T. C. Gifford has re- 
signed and Mr lan Macpherson has been elected in his 
place. The Independent Investment Company was 
formed in 1924 with the ostensible purpose of profiting 
from fluctuations in security prices arising out of the 
influence of money cycles. The results achieved so far, 
however, suggest that the practical difficulties of such a 
policy are greater than is generally realised. 





The Actuaries’ Investment Index.—In May last the 
Institute of Actuaries and the Faculty of Actuaries in 
Scotland, acting jointly, decided to inaugurate a series of 
indices, for issue by subscription, suited to the require- 
ments of ‘‘ corporate ’’’ investors, such as insurance 
companies and investment trusts. The initial results 
suggest that The Actuaries’ Investment Index—which is 
compiled partly on a weekly and partly on a monthly 
basis, and includes yield as well as price figures—is a 
thoroughly workmanlike achievement, which has avoided 
many of the pitfalls which await the constructor of index 
numbers, and is likely to be of service to all large-scale 
investors. It is based, unfortunately, on December 31, 
1928—the top of a boom in equity shares—but doubtless 
opportunity will be taken to widen its foundation later on. 
The published figures may be usefully compared with 
those of other indices, as in the following table :— 





(End December, 1928 = 100.) 




















End of 
7 No. of 
_Class of Index. Securi- 
Securities. ties. Sept., | Dec., | July, | Sept., | Oct., 
1929. | 1929. | 1930. | 1930. | 1930. 
‘* Actuaries"} 123 95°6 81:9 73-3 70-1 69°5 
, “PFin.News"| 30 9 84-3 5: 4-3 74-2 
ysl I te 3 on 88-8 | 75-9 | 68-1 | 66-8 | 65-9 
ow Chron.”"+ 
— ‘* Bankers’ 278 104-2 92-7 86-5 84-8 80-0 
Mag.”’} (a) 
British ** Actuaries” 3 92-8 94-7 | 100-5 | 100-9 | 103-7 
Gas Inv. cups 93-4 93-5 97-7 98-6 | 100-4 
: “ Actuaries”}| 41 95-1 94-1 95-5 96-1 97-3 
FIndastrial J | « Thy, 95-8 | 93-5 | 94-7 | 93-8 | 93-4 
debentures Ohron.”"* 
Industrial “ actuaries”| 11 98-7 96-6 97-8 98-8 | 100-3 
pref. shares 

















* High-class industrial debentures. + ‘‘ General business.” { ‘* Variable dividend.” 
pad Lg ‘“* Bankers’ Magacine” figures are calculated on prices in the middle of each 
The comparison is approximate, as the scope of the various 
indices is not identical. ‘The original choice of securities 
was made for the Bankers’ Magazine index, nine years 
ago; for the Investors’ Chronicle index, seven years ago; 
for the Financial News and Actuaries indices, early this 
year. All the indices agree as to the main trends of 


have been falling and gilt-edged stocks rising steadily, and 
that while industrial debentures have enjoyed a recovery, 
they have not yet regained the end-1928 level. The indices, 
however, show significant differences in the amplitude 


and timing of fluctuations in values. Thus, as regards 
equity shares, the Actuaries’ index, which is based on a 
geometric average for all companies operating in Great 
Britain with a market capitalisation over £2,000,000 on 
December 31, 1928 (i.e., on the largest concerns, or those 
most inflated at the top of the 1928 boom), shows a total 
depreciation of 304 per cent. since the end of 1928. The 
Financial News index (which is an arithmetical average of 
the ‘‘ market leaders ’’) shows a decline, in the same 
period, of 26 per cent. The Investors’ Chronicle index 
(based on a selection of securities made before the last 
boom began) shows a decline of 34 per cent. in the last 
22 months, and the Bankers’ Magazine index, which is 
still more ‘‘ old-fashioned,’’ a drop of only 20 per cent. 
Clearly, the problem of choosing sample stocks which are 
really “* representative ’’ in every sense of the word, is 
decidedly formidable. 





National Flying Services: An Obscure Proposal.— 
Debenture-holders in National Flying Services, Ltd. 
(which was formed in April, 1929, to establish flying 
facilities in various towns, run flying schools, and act as a 
general aircraft agency), have received a circular from 
Mr Arthur G. Cousins, one of their trustees, which con- 
tains a number of unusual features. The company has 
not so far been successful, its accounts for fifteen and a 
half months to July 31st last showing a net loss of 
£49,563, after paying debenture interest and crediting a 
Government subsidy, but before allowing for losses sus- 
tained by two subsidiary companies. The circular states 
that at least £50,000, and possibly £60,000, is required to 
finance the company through the winter season. It asks 
the debenture-holders to consider the advisability of 
allowing up to £30,000 to be raised by prior-lien deben- 
tures, ranking in front of their present holding, on con- 
dition, inter alia, that the directors guarantee to find 
another £25,000 to £30,000 ranking after the debentures, 
that the company’s board is reconstructed, and that ‘* the 
further funds provided by the directors and their asso- 
ciates are not to be repaid until the whole of the prior-lien 
has been repaid.’’ This last clause is either unnecessary 
—since any funds provided by the directors on such terms 
could not in any case be repaid until both the prior-lien 
and the existing debentures had been repaid—or is in 
conflict with the rest of the circular if it implies that the 
directors’ contribution is to rank immediately after the 
prior-lien. It would appear also that part of the money 
raised will be used to meet current expenses, since the 
circular elsewhere states that ‘‘ it is proposed that at 
least half of the additional amount . . . be used for the 
purchase of further assets.’’ The company has a board 
which includes names of distinction in aviation, but 
the management has shown itself less successful in the 
counting-house than in the air. Messrs Whinney, Smith 
and Whinney, who were asked for an opinion as to further 
finance, questioned whether the closest supervision of 
expenditure had in the past been exercised. The present 
debentures (which total £150,000) have no more than 
£191,698 of ordinary capital ranking after them, of which 
certain directors and their associates hold approx'mately 
£100,000. <A firm of valuers has put the company’s 
assets at £248,305, but whether anything like this 
amount would be realised on a forced sale is uncertain. 
Before, however, the debenture-holders should be asked 
to agree to a modification of their rights, they would seem 
to be entitled to much more definite evidence: (1) That 








Stock Exchange Statistician, wide practical experience, 
desires position of responsibility with Investment 
Trust or Financial House of standins. 
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they would gain more by agreeing to the terms than 
asking for a receiver; and (2) What the company’s 
prospects are really likely to be next spring, when the 
suggested new funds will have been exhausted. 








Earnings of the ‘‘ Harman’’ Companies.—Certain 
companies in what is generally known as the ‘‘ Harman ”’ 
group are finding it necessary to raise fresh capital. The 
London Irish Trust, for instance, has announced an issue 
of £100,000 6} per cent. Convertible Debenture stock, 
at par, redeemable in 1940 and giving holders the right 
to exchange, in the interim, into stock at par. The 
proceeds of the issue are to be used to repay bankers’ 
loans and other indebtedness and ‘‘ to take advantage 
of the general fall in prices for investment in suitable 
securities.’ Another company, Oceana Consolidated, 
proposes to issue 3,906,364 participating preference shares 
of 5s. at par, subscribers having an option on further 
shares of the same class. The Rock Investment Com- 
pany, Limited, is asking shareholders to sanction an 
issue of £300,000 in 54 per cent. £10 cumulative pre- 
ference shares, ranking ahead of the existing prefer- 
ence capital. The subscribers will have an option, exer- 
cisable before September, 1940, of conversion into 
ordinary shares, while existing preference holders may 
exercise a similar option—the whole representing an un- 
usual type of financial operation. Recent reports suggest 
that companies in the ‘‘ Harman ”’ group are making 
somewhat heavy weather. The following table may serve 
as an indication of the experience of some of the more 
important concerns with which Mr M. C. Harman, or his 
supporters, are, or have been, directorially connected :— 


Total Paid-up Total Net 








Capital Profit or Loss, 
{excluding Last Report. 
Company. debentures). 
£ 
Branston Artificial Silk .................. 1,360,000 Dr. vias 850 
British Bank for Foreign Trade ...... 340,000 Dr. 8,498 
Chosen Corporation — ..........sseeeeeeeee 496,460 10,113* 
nD nccchisesskbauepbarhsseses 320,000 Dr. 21,048 
Gas, Water and General Investment... 560,000 Dr. 26,858 
John Hetherington ............0..eeeeeeees 799,571 Dr. 53,343 
het 500,000 Dr. 24,428 
RE BEES TENE 00.0 .cncccccesscessccces 500,000 Dr. 4,291 
Oceana Consolidated ...............eee00s 976,421 Dr. 59,254 
i PD, ..... ccvnscccscsacnecess 250,400 Dr. 27,079 
BRN cubkcinbensauceresoronin 6,102,852 Dr. 349,536 


* Year to June 30, 1929. 


In view of these figures, shareholders are entitled to clear 
evidence from the sponsors of further capital issues that 
the new money can be profitably employed under the 
dificult conditions obtaining, at the present time, 
throughout the business world. 
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United of Havana Results.—The accounts of this once 
prosperous Cuban railway for the financial year ended 
June 30th last make depressing reading. Gross receipts 
are down by 15.7 per cent., while railway expenses have 
decreased by only 2.6 per cent. Net railway profit is 
£383,599, compared with £898,969 last year. The addition 
of interest and deduction of taxes and other charges bring 
the total net profits to £337,633, a decline of £559,147. 
After debiting a full year’s debenture interest (of which 
only £273,422 has been paid) amounting to £663,910, and 
the interim preference dividend of 24 per cent. paid in 
January, there remains to be carried forward a deficit of 
£294,993, against £120,140 brought in. 


1927-28. 1928-29. 1929-30. 
£ £ £ 

POR DOMED sos cvsvecsscesssccess 3,610,219 3,802,998 3,207,177 
Railway expenses ..............se000. 2,870,492 2,935,442 2,856,821 
RO OTT ORO TT TERT HOMO ER 739,727 867,556 350,356 
ERE PORE” fo nvesciesescnssznsses 11,790 $1,413 33,705 
Special expenses .........0cscccesses 131,828 462 
Net railway profit .............0..00 619,689 898,969 383,599 
Interest received ..............eeeeees 159,814 137,908 127,186 
Taxes and other charges............ 107,093 140,097 173,152 
BE AE ION cissicsscceisasisien 672,410 896,780 337,633 
Debenture interest and sinkingfund 669,031 667,057 663,910 
PRON  cienkcvicecceaséveesencens 1-0 1-3 
Balance for distribution ......../... 3,379 229,723 
SS Eee eer 177,713 177,713 88,856* 
i ee eee 1-06 
Earned for ord. div. ............c000- 52,010 
SIRE NT DONE, iciiecisscssevecssens ae 0-79 
PRE OE GORE. ccseccicnonsoncessvnenes Nil Nil 
DE BOO gicsiivisvsccicinsescess 118,131 120,140 Dr.294,993 


* Includes Regla warehouse. + Interim. 


The general manager attributes these unhappy results to 
the further severe setback which the sugar industry 
suffered in the second half of the year, to unregulated road 
competition, and to the fact that, whereas during the past 
three years carriage of material for the construction of a 
central highway helped to swell gross receipts, during the 
current year the highway in the company’s zone has 
almost reached completion, and traffic has fallen off in 
consequence. On July 8th the board announced that, 
owing to the heavy and continuous decline in receipts, a 
scheme of arrangement had been prepared providing inter 
alia for the suspension of the existing sinking fund provi- 
sions for debenture redemption and for the issue of certi- 
ficates for arrears of interest. This scheme was 
subsequently sanctioned by the Court, and at the annual 
meeting, on November 25th, shareholders will be asked 
to alter the articles of association accordingly. In the cir- 
cumstances, debenture holders may be inclined to question 
the wisdom of the interim preference dividend announce- 
ment, which was made on December 5th last. While it is 
true that traffic returns some time prior to the decision had 
shown small increases, the figure for November revealed a 
decline of £14,298, and in conjunction with the uncertain- 
ties connected with the sugar situation, and potential 
road competition, might well have suggested reasonable 
cause for postponement. The present prices of the ordi- 
nary 5 per cent. preference and 5 per cent. irredeemable 
debenture stocks are compared below with the prices 
twelve months ago :— 


November, November, 
1929. 1930. 
5% Irred. Debentures ..............++. 71 234 
ee EID veces ccnnsve0ccssesecesness 54 a2 
Ordinary ER err 32 8 


The extent of the fall in prices shows how completely the 
market was taken by surprise by the reversal of the com- 
pany’s fortunes. 
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United Steel Companies.—The reorganisation of United 
Steel Companies, under the facilities provided by the Com- 
panies Act of 1929, has now been completed, and a new 
company, with the same name, has taken over the assets 
and uncancelled liabilities of the old. As the new com- 
pany was registered only in August last, the directors have 
issued a report, pending the publication of the accounts 
for the twelve months ended June 30, 1931. In a pro 
forma statement, share capital is now shown at 
£6,622,884, while a loan of £1,300,000—introduced be- 
cause of the failure of Austin Friars Trust to provide the 
funds for the repayment of bank indebtedness—is to be 
secured by debenture if not repaid before June 30, 1931. 
Debentures of subsidiary companies total £1,322,962, 
mortgages and loans £339,319 and preference shares of 
subsidiary companies, not held by United Steel Com- 
panies, £123,194. Debts by the company amounting to 
£1,493,322 are covered by available assets of £1,972,172. 
The fixed assets of the company now stand at £7,371,682, 
which the directors consider a conservative figure. Trad- 
ing profit on this written-down capital figure totalled 
£651,019 for the year to June 30th last, compared with 
£520,006 for the previous twelve months, and £374,672 
for 1927-28. Interest payable, dividends on preference 
shares of associated companies, and reserve for taxation 
require £167,436, leaving £483,583 to be carried to profit 
and loss account. The report states that interest charges 
payable under the scheme of arrangement and ‘‘ B ’’ and 
“C”’ debenture interest, amounting to £251,779, have 
been deducted from the profit for the year, but that in 
future the interest chargeable on loan capital will be 
£78,000 per annum. Shareholders will be glad to learn 


that the company may gradually return to a sound earn- 
ing basis. 





Sudan Plantations Syndicate.—The fall in cotton prices 
and the diversion of labour on works at Zeidab and Gezira 
affected the results of this company for the year ended 
June 30th last. Altogether £202,947 was spent at Gezira 
and £26,743 at Zeidab in development, canalisation and 
equipment. This caused a large decrease in liquid assets. 
While the area under cultivation was 20.1 per cent. higher 
on June 30th last as compared with June 30, 1929, the 
number of bales produced was 32.9 per cent. lower at 
75,230. Gross profit was consequently £491,787 less at 
£442,007, and net profits dropped by £429,009 to 
£227,347. The dividend was sharply reduced from 25 per 
cent. to 10 per cent. :— 


Years ended June 30, 


1928. 1929. 1930. 
£ £ £ 
Gross profit ............ 833,880 933,794 442,007 
Net profitf ............ 587,401 656,356 227,347 
Ordinary dividend : 
Earned % ......00.00. 26-10%, 29-17%, 10-10%, 
SS eee 25% 25% 10% 
Ce ee 562,500 562,500 225,000 
Increase or decrease in 
carry-forward ...... + 24,901 + 93,856 + 2,347 


_ {| Before deducting directors’ fees of £31,825 in 1926-27, £8,484 
in 1927-28, and £12,886 in 1928-29. 


During the period under review stocks fell by £1,175,042 
to £1,512,538. The heavy capital expenditure was reflected 
mm a decline in cash of £130,003 to £620,515, and in 
British Government securities by £339,274 to £1,015,944. 
The Kassala Cotton Company, in which Sudan Planta- 
tions has £273,750 invested, completed its first cultivating 
Season and obtained a satisfactory crop. Sudan Planta- 
tions’ £1 shares yield £5 9s. 7d. per cent. at the present 


price of 37s. 6d. 





Lewis Berger and Sons.—In view of the extent of trade 
depression, the latest accounts of this company of paint 
and varnish manufacturers are not unsatisfactory. Trading 
profits for the year to July 31 last totalled £50,980, against 
£57,878, and dividends received £63,563, against £72,626. 





Net profit, at £106,634, shows a decline of £14,959. The 
£527,275 of ordinary capital again receives 10 per cent. 
out of 14.9 per cent. earned. 


Year to July 31. 1928. 1929. 1930. 
£ £ £ 
EME TIOTRE Ys <cccscecersasaddnnccces 44,109 57,878 50,980 
MIEN a. os duveceuaxescadacxevacnens 114,157 121,593 106,634 
Prout Lor Wwatd) «<<... .cscescscsses 60,177 23,759 39,634 
Preference dividend.................. 28,000 28,000 28,000 
UNMIRMTINNNY cccndecexascccasscccixss 7 % 7 
No. of times covered .....scececcseesss 4-0 4-3 3-7 
Ordinary capital : 
I Ee cnc dsscnccdsadacnnnancens 86,147 93,593 78,634 
Re oan cack cancenssanscesnsens 52,575 52,718 52,728 
NAR OOP CORES vos <senssccnsisces 16-4 17-7 14-9 
RIN POR OUNE ocenseessece5<05<5c 10 10 10 
as dsm nacnacinsiawanccawes 50.000 25,000 
Other allocations .................0055 20,000 
Carried forward ................ecee. 23,759 39,634 65,540 


No further allocation is made to reserve fund, which stands 
at £75,000. A satisfactorily liquid position is revealed, 
available assets totalling £172,493, compared with poten- 
tial liabilities of £132,096. The present price of the 
ordinary £1 shares is 36s. 3d., which, allowing for a final 
dividend of 5 per cent., shows a yield of £5 16s. 3d. per 
cent. 





United Dairies Meeting.—At the annual meeting, on 
October 31st, Mr J. H. Maggs, the chairman and manag- 
ing director of the United Dairies, vigorously combated the 
suggestion that the company enjoyed, or exploited, any- 
thing like a ‘‘ monopoly ’’ position in the Greater London 
milk trade. He stated that, in the area served by the 
company there were over 2,000 independent dairymen. Of 
the season’s output of milk, only 10 per cent. came under 
the control of United Dairies. Referring to the sugges- 
tion that there had been no falling off in retail prices 
despite cheaper wholesale prices paid for milk, Mr Maggs 
said that, compared with 1926-27, the wholesale price had 
fallen by only one-twelfth of a penny. Though a 
Member of Parliament had declared that a margin of 
100 per cent. existed between the retail and wholesale 
price, Mr Maggs stated that the figure was only 78 per 
cent. The Board of Trade allowed a difference of 13d. per 
gallon of ‘‘ loose milk,’’ while the company’s difference 
was 11.6d. per gallon. In New York the margin was 195 
per cent. per gallon bottled in quart bottles, and 276 per 
cent. on sales by the pint. He strongly opposed the 
introduction of the Consumers’ Council Bill. 








TO AUGMENT CAPITAL 


Read 


INVESTMENT 


by L. L. B. Angas 
(Author of ‘‘ The Coming Collapse in Rubber,”’ 1926.) 

A book which shows how to detect the beginnings and 
endings of slumps and booms in single industries, and 
how to exploit the fluctuations which take place in shares 
on the Stock Exchange. 

Rules are laid down for the timing of both buying and 
selling, and directions are given for taking profits and 
losses. ; 

A valuable feature of the book is the list of faults which 
must be avoided. 

The Economist: “To the Stockbroker, and even more to the individual 


investor, this book will be a vade mecum, the mastering of whose principles will 
repay in hard cash many hours of study.” 


Financial News : “ The most remarkable book on the technique of speculative 
investment published in England since the War.” 


Publishers: Macmillan & Co., St. Martin’s Street, 20/- 
LONDON, W.C.1. 187 pages. Numerous Charts.PRICE 
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New Capital Issues in October.—In the following 
table we show the new capital raised in London by issue 
to the public and to shareholders in October, and in 
recent periods. 


(000's omitted.) 


United British Foreign 
Monthly Average. Kingdom. Possessions. Countries. Total. 
£ £ £ £ 
CRC 7,051 6,023 4,370 17,444 
SED. Bebveseverespesee 12,918 5,077 1,356 19,351 
Ee 10,765 4,431 4,036 19,232 
ET - “sheceenerenpsnvese 17,240 8,318 4,039 29,597 
SD ‘ebpauescensoonese 21,965 5,263 3,526 30,754 
SD) .nepenpabonbesopsse 16,502 5,081 2,186 23,769 
pone, 
Monthly Average. Govt. Other. 
£ £ 

Jan.—Mar., 1929 617 18,757 8,797 4,147 32,318 
Jan.—Mar., 1930 12,803 11,973 5,360 1,120 31,256 
Apl-June, 1929 16 16,069 7,858 2,191 26,134 
Apl.-June, 1930 567 10,233 7,025 7,796 25,621 
July—Sept,, 1929...Dr.1,200 12,472 6,341 1,051 18,664 
July-Sept., 1930... 1,800 15,224 2,775 4,586 24,385 
October, 1929... Dr. 350 8,058 652 3,500 11,860 
October, 1930 850 11,839 12,000 1,480 26,169 


The autumn reopening of the new issue market, in a 
period of cheap money, has been signalised by a number 
of successful operations by borrowers of good standing. 
Mr Snowden’s offer of 4 per cent. Treasury bonds, 
1934-36, provided him with £19,000,000 over and above 
his requirements for conversion purposes. As no official 
announcement has yet been made as to the manner in 
which these additional funds will be employed, we have 
regarded them as being ‘‘ in suspense ’’ for the purpose 
of our calculations. They do not, therefore, appear in the 
figures shown above. The largest of the remaining issues 
was made by the Government of India, whose offer of 
£12,000,000 of 6 per cent. bonds, on generous terms as to 
yield, was greatly over-subscribed. There is as yet no 
sign of a large-scale resumption of the demand from home 
corporations which was a feature of the market up to the 
end of May, the only borrower falling into this category 
last month being the Ayr County Council. The London 
Underground Railway group again borrowed, both by 
public issue and private ‘‘ placing,’’ on advantageous 
terms. Public utility companies have been represented 
by the Gas Light and Coke Company in the public issue 
market, and by the Midland Counties’ Electric Supply 
Company in respect of capital offered to shareholders 
only, but issues by general industrial concerns have been 
few and far between. New foreign bonds, similarly, have 
been conspicuous by their absence. Broadly speaking, 
the supply of new securities, of the highest grade, has not 
fully kept pace with demand at a time when the mainten- 
ance of cheap money has been regarded as assured for 
some considerable time—a fact illustrated partly by the 
rapid over-subscription of the majority of issues of high 
status and by the ‘* overflow ’’ of surplus resources into 
the gilt-edged markets. 





Trinidad Leaseholds.—The shareholders of Trinidad 
Leaseholds were disturbed by the passing of the final 
dividend in respect of the year ending June 80, 1930, 
which left the distribution for that year at 74 per cent., 
against 30 per cent. in the preceding year. The accounts 
which have now been published show that the company 
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Grace National Bank 
Hanover Square, New York, U.S.A. 


A thoroughly organized interna- 
tional bank, giving special at- 
tention to the requirements of 
European banking correspondents. 


Special Ref resentative 
148 Leadenhall St. London, E.C. 3. 
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earned 15.3 per cent. on its capital after allowing for 
taxation. The net trading profit before allowing for over. 
heads and depreciation showed a reduction of 34 per cent. 
at £452,637. This reduction was due, according to the 
directors, to the lower prices realised on their oil pro. 
ducts. Sales on satisfactory terms, they declared, had 
been increasingly difficult, and as a result stocks of oil 
had increased. Since the close of the financial year 
revenue had suffered from a further fall in prices. Sub. 
stantial amounts had been expended on capital account 
during the year, chiefly on the installation of revenue pro- 
ducing plant and distribution facilities. As conditions had 
not been favourable for an issue of shares the funds re. 
quired had been provided out of revenue, £75,000 being 
allocated out of profits to the reserve account. The results 


for the past three years are shown in the following 
table :— 
































Paid. 
Year to Nett | Depreci-} ,, Cc 
June 30. | Profit. | ation, | 74=¢s- | Earned. Reserve. Poon 
Int Final. 
£ £ £ % % % £ £ 
1928 ..... 581,094 | 183,805*| 25,000 | 28-6 10-0 17°5 Nil 81,803 
1929 ..... | 544,603 | 231,436 Nil 31-9 12°5 17-5 Nil 101,501 
1930 ..... 426,871 | 179,275 | 70,000} 15-3 7°5 Nil 75,000 | 105,730 





® Includes £101,985 written off all wells on Forest Reserve, Bernstein and Barrackpore 
Fields, less £100,000 transferred from depreciation reserve. 

+ After overhead expenditure, 
The directors reported that in order to broaden the market 
for the company’s motor spirit, they had acquired the 
petrol distributing business in this country of Burt, Boul- 
ton and Haywood. The company also made a new invest- 
ment in Trinidad, the Siparia Trinidad Oilfields being 
formed in conjunction with the Venezuelan Consolidated 
Oilfields. The result of these acquisitions and of the ex- 
penditure on capital account has been to reduce the com- 
pany’s cash from £226,000 to £75,000, and its Government 
Securities from £544,000 to £96,000. Excluding stocks of 
oil, which have increased from £164,000 to £276,000, the 
surplus of quick assets over current liabilities has fallen 
from £375,000 to £37,000. Whether the company has 
been wise to extend its commitments in motor spirit dis- 
tribution at the present time remains to be seen. The 
company’s shares have fallen from a high level of 78s. 9d. 
this year to the present price of 25s. 








CAPITAL ISSUES. 





Tue only publicly-advertised issue of the week in London 
was that of the Union of South Africa, the stock being 
a trustee security giving a flat yield of £4 14s. 3d. per 
cent., and a redemption yield, on the latest possible date, 
of £4 14s. 1ld. per cent. South Africa is a popular 
borrower in London and, in the present condition of the 
new issue and gilt-edged markets, the immediate over- 
subscription of the loan was a foregone conclusion. The 
Agricultural Credit Corporation (of the Irish Free State), 
made an issue, in Ireland, of 5 per cent. State Guaran- 
teed Mortgage bonds at 101. These also were rapidly 
over-subscribed. 


ISSUES OF THE WEEE. 


By Prospectus or Offer for Sale. 


f% Net total recorded, January 1 to November 1, 1930, £223,849,355. 
Total, including conversion recorded, January 1 to November 1, 1930, £404,564,986. 


National Savings Certificates. 
Net sales, week ended November 1, 1930, £300,000. 
Total receipts, April 1, 1930, to November 1, 1930, £4,650,000. 





Conver- New 
sionsor Money 
Nominal Repay- Cash Sub- 


Capital. 
To the Public. £ 
Tnion of South Africa............ 5,000,000 


Total issued to the public, week 
ended November 8, 1950 ..... 5,000,000 
To Shareholders only. 
Deva Plantations, £30,000 7% 
Oe | eee 
Hants and Dorset Motor Ser- 
vices, 150,000 6$% cum. pref. 
I 


First Further 
ments. ecsigtion. Pepenent. Liability. 
£ 


£ 
4,775,000 238,75074,536,250 








4,775,000 238,750 4,536,250 


30,000 30,000 3,000 27,000 


150,000 


112,500 


——<— 


150,000 37,500 





Total shareholders only, wee 


k 
ended November 8, 1930..... 180,000 180,000 40,500 139,500 
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ent, Jan, 1 to dates fase 200. 1en355 | Png yet— RAILWAYS OF GREAT BRITAIN AND IRELAND. 
1930.04 819, 104, 1929 ...... 488, 164, 940 285, 239, 400 ; —— 
the 1929 248,024,038 209,698,458 | 1928 ...... 693,100,056 269,058,073 SS Oo 
pm ; 931, sesttti ni 365,165,970 Psytone i 
pro- 1927 ...... vw. ~-291°583,642 | 1926 ... ih 230,782,600 | (b) Week ended |_| __._(000's omitted,) | (000’s omitted.) 
had cae ata 196,268,090 | 1925 ...... Kae 232,214,500 | - Oct. 30, 1930. | Miles) . st isic |_| 5. | esfegiz.| i a3 
Po: 1925 ...... i 194,139,668 1924 ...... the 209,326,101 | (c) Week ended | Open. lp egiZ3| = || ge aS | G3 | a2 22 
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year 1925 ...... 251,921,921 ; 1922 °..... are 573,675,653 £6 $3 8° \"'S) A l&g g3: 8°! Ss | sg 
Y a 
Sub- By Stock Exchan trod > ££ ff =z £,¢£ ji £ x 
7 Ex ge Introduction Great Western... | 3,751 193 ai us 330! 523!l10667 9,304] 5, i68! 14,470] 25,127 
unt Amount Prices at which Total Do. for 1929... |3,751 | 205) 226; 125} 351 556 11043 9,825 5,462 15,287} 26,330 
pro- of Capital Dealings Cash Lon.&N.Eastn.(c)| 6,362 | 307, 451) 257| 708! 1,015. 15832 16999|11128 28,127] 43,959 
had Introduced. Began. Involved. oe for 1929... | 6,362, | 319 461) 282 743, 1,062 16460 18427|11823 30,250] 46,710 
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ri deb. stk. red. November 15, 1940, at 98% 490,000 100 500,000 | Do. for 1929... |192444 |1272,1373} 707/2080) 3,352, 66994 56814) 30527) 87,341|154335 
5 ae a — 
Total, week ended November 8, 1930......... 686,000 ae 700,000 | Metropolitan (c) | 59 1-4 4-1)... |... | 35-5:1431.1174-8| ... |... [1605-9 
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—__—_ — —___—_ .f0r 1929... |... _ Be Bae a . 6| 2,5 
I iiiccisctticsinittiorsiciniinnnann 31,234,288 43,294,299 | Lon.& Sub. Grup \44-8| 44-8 1956.4) 1. | 0) | 2. [1956-4 
ury eG eco | | eve eee eee v ied ose ‘ae 
Do. for 1929... | ... |42-8}... |... |... | 42-8 1848.2] ... |... e-- 11848-2 
—_ Union of South Africa.—Issue of £5,000,000 0 44 per cent. | B'if'st&OoD'wne) 80 | 1-9-8)... |... | 2-7,.122-9) 32-7]... |... | 155°6 
Inscribed Stock, 1955-1975, at £95} per cent. The principal hued on wee” D+ waite tendte eel ee * 
" will be repaid in London at par, on September 1, 1975, the | _ De.for 1923... | 562 [11-8 18-5) SR. | | | ne ee 
‘803 Government having the option to redeem the stock, in whole | “ft Sout a aaa | m3 a bel bo oe 
— orin part, at par on or after September 1, 1955, on three * Aguregate 45 weeks. 
: months’ notice. The stock is a trustee security. The loan + Includes receipts from independent omnibuses during current year. 
kpore is raised for railways, harbours, and other public works, and OVERSEAS RAILW AY RECEIPTS. 
gives a flat yield of £4 14s. 3d. per cent. and a redemption 
yield of £4 15s. per cent. 1 «le “— — 
: ‘ : g ? ‘or Week. pts. 
ket Agricultural Credit Corporation.—Issue of £250,000 5 per Name, 2| 3 s ’ 
the cent. State-guaranteed Mortgage Bonds, second series, | a m| 1930. | +or—| 1930. | + or— 
ul. at £101 per cent. No part of the issue will be underwritten. 
st. The bonds will be redeemed at par plus accrued interest, on INDIAN. 
ing May 1, 1951, unless previously repaid. The company reserves | _ es. Rs. Re |) ‘Rs. 
ted the right to redeem the bonds at par, at any time after May 1, | 88 ne.” | “Y oe She ee Oe eee. 6S 
mn 1946, on three months’ notice. The bonds constitute a trustee | Bengal & N.Western| 1 11 2,079| 7,80,792|— 98,627] 7,80,732'— 98,627 
i : : Bengal-Nagpur ... | 26 (Sept. 30. 3,139. 2,23,600|—5,43,340| 4,12,64,203'— 4,173,722 
m- oe in the Irish Free State, and are secured by @| piibay, Ber &O1.| 27 Oct. 25 3,094 16,56,000| —3,73,000| 5,700,7,000|— 46,37.000 
a vernment guarantee and by legal first mortgages on holdings (Hot & 8, Mahr. | 4 11, 5,229, 20,43,000| —2,80,897| 417,87, 948|— 82,69,234 
of agricultural land in the Irish Free State. "d&Kumaon| | 1 Ab S61; 147,67 — 12,725 47,671|— 12,725 
at uth Indian ...... 26 Sept. 30 2,371 19,73,581!— 32,867] 3, 27" 53,129'— 12,73,338 
‘he Eastbourne Gas Company.—lIssue by tender of £60,000 Five { including Lucknow-Bareilly State Railway. 
oe per cent. Irredeemable Debenture Stock, minimum price £95 CANADIAN. 
per £100 stock, yielding at that price £5 5s. 3d. per cent. The $ 3 7 
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Meyer and ta Be -++ | 17,800 | 17,957 | 2.005 18,500 | 18,539 400? 
erfontein B. ...... 69,00 °543 | 45,510 | 71,500 | 105.6 218 
odderfontein Deep... | 44,200 | 97,284 | 62,250 | 45,900 | 101,818 | 65,220 MONTHLY TRAFFICS. 
odderfontein Kast ... | 71,000 | 86,882 | 15,949 | 72,500 | 88,900 | 16,074 ‘ 
ee BS 158,000 | 303,453 | 175,897 | 166,000 | 312,725 | 180,254 E: Des. | Receipts for Month. Receipts to Date. 
New State Areas ...... 78,000 | 161,693 | 78,159 | 82,000 | 171,204 | 85,044 3 | pnaine | crip. 
\er Nourse Mines ......... 65,500 | 82,334 | 7,236 | 68,000 | 84,403 | 7,418 5 a ; 
ty. Randfontein Estates... | 220,000 | 240,842 | 42/590 | 221.000 | 246,612 | 46,151 a on. | 1930. | +or— | 1930. + or — 
oi bingon Deep.. .| . 23,054 | 95,400 | 118,627 | 25,315 
sebnacese ea ‘ 5,02 64,500 8,190 047 ; National $ $ { 5 ae 
— Simmer and Jack 10/586 | 811600 | 93,663 | 12,572 | C*pnd: Natio . — 3,288,078) 168,387,065] ~ 34,445,058 
pringa Mines............ 71,000 | 142,007 | 63,688 | 75,500 | 154,391 | 70,081 aT secs ae oe 
50 Sub-Nigel ............ 30,900 | 116,772 | 57,675 | 31,000 | 118,141 | 59,239 ; s Grogs}  817,520|— 48,151) 7,541,310) — O87, 248 
yeanevaal G.M. Estates 14,450 | 22,671 2,863 | 15,280 | 21,826 2,725 Mexican Trams. | .9 |Sept. 30)4 7, 420|- 1 2 871,730) — ao 036 
, Net |Dr. 101,420|— 107,91 : 
™ yan Ry Dave sscsseneenens 41,000 ieee 3 626 | 42.509 | 42,186 334 a _. © £ 
yn Deep ......... 67,000 | 106,106 | 39,582 | 68,009 | 109-6 366 r ; — 24,082] — 
wot f Rand Consolid’td | 91/500 | 102,698 a1, 1042 | 93,000 | 107,981 an0e7 Ante peg oll ok “the fee aie 39,159) 5 126, 880 
Springs ............ 68.800 | 76,544 | 17,047 | 71,600 | 79,721 ,009 d “a s 
- Witwatersrand el Bde "G03 | aacono | astoga | o2'298 | ap RUT ian 4 |Oct. 31] Gross} 22,787)+ 3,215 69,277/+ 4,170 
on itwatererand Knight's 55,000 50, 514 4,019 | 56,500 | 52,334 3,516 Railway ...... 4 Oct. 31] Gross 5,629] — 937 19,950; — 1,950 
; Uruguay North- |- 4 
- ® Loss. + Ounces. ern Railway... |"4 Oct. 31] Gross 2,340} sa 8,660} -+- 596 
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COMPANY MEETINGS, &c. 


UNITED DAIRIES, LIMITED. 


RECORD SALES—CRITICISMS ANSWERED. 

The annual general meeting of the United Dairies, Ltd., was 
held, on the 3lst ultimo, at the Connaught Rooms, Great Queen 
Street, London, Mr Joseph H. Maggs (chairman and managing 
director) presiding. 

The Chairman, in moving the adoption of the report and accounts, 
said : The accounts show that the net profit brought into the balance 
sheet is £518,488. It is proposed to pay a final dividend on the 
ordinary shares of 5 per cent., making 10 per cent. 

In the year under review, practically every section of the business 
has grown in volume. The wonderful value and the freshness of 
the goods sold in our shops undoubtedly make an ever stronger 
appeal to the discriminating housewife. 

In spite of the most intensive competition, your company’s 
retail sales of milk in London during the past year have shown 
@ greater rate of increase than has ever before been recorded in its 
history. In five years the turnover of our London retail business 
has been increased by over 40 per cent., while the amount of net 
profit we have derived remains approximately the same. 

One new departure has been the introduction of a new variety of 
crustless cheese under the “‘ Moonraker’’ brand at a very com- 
petitive price. This new brand is guaranteed to be made entirely 
from Empire produce, while, of course, the “‘ Diploma” brands 
continue to be all English. 

Out of every 100 gallons of milk purchased from the producers 
during the year ended March 31st last, we used in manufacture 
in one form or another 234 gallons. The value for manufacturing, 
based on imported dairy produce, would certainly not exceed 8d., 
whereas the average cost to us would be about one shilling per 
gallon. 

For this six months the quantity of milk used by us in manu- 
facture reached a total of over 21 millions of gallons. Regardless 
of this valuable contribution that we are making to the relief of 
the flooded state of the milk market, it has been suggested in 
certain quarters that the present surplus is in part due to United 
Dairies importing milk from abroad. I wish to say most emphati- 
cally that we do not import a single gallon. 


LEGISLATIVE MENACE, 


An outstanding event of the year has been the proposal of the 
Government to confer powers on a Consumers’ Council for com- 
pulsorily fixing the prices of all commodities in common use, and 
although the bill was withdrawn in committee, we are told it is 
to be resuscitated in the coming session. 

It is only fair that this grave legislative proposal should be 
considered from an independent and disinterested standpoint, and 
this I have endeavoured to do. I venture to suggest that the more 
the matter is studied from this impartial attitude, the stronger will 
grow your conviction that the Consumers’ Council Bill was conceived 
in political prejudice and so pursued, regardless of the true facts 
and circumstances, in order that industry might be brought under 
bureaucratic control. 

Two main points formed the basis of Mr. Graham’s argument in 
support of his Bill. His first was this: ‘‘ There is for all practical 
purposes,” he declared, “‘ a great milk combine.”’ “ For all practical 
purposes,” mark you. The insinuation obviously is that United 
Dairies can control the wholesale and retail prices of milk. To 
anyone with any knowledge of the milk trade this contention is 
utterly ridiculous. Over and above the strenuous competition from 
the co-operative societies, which, I suppose, even the right hon. 
gentleman would admit are immune from our sinister influence, 
competition in the London dairy trade, both wholesale and retail, 
is keener than ever. There is hardly a street in London in which 
you will fail to find the slogan ‘*non-combine ” displayed over some 
dairy shop or vehicle. In fact, there are over 2,000 independent 
dairymen in ‘he area we cover. Further, it is an axiom that the 
first and essential requisite for monopoly is the control of supplies, 
a control which, so far as United Dairies is concerned, is limited to 
one season’s contract for possibly 10 per cent. of the total milk 
output. You can see that anything approaching a monopoly is an 
utter impossibility. 


A BASELESS CHARGE, 


Mr Graham’s further charge, and this was repeated ad nauseam 
by his doctrinaire supporters, was, to quote his own words; ‘‘ There 
has been a fall in producers’ prices . . . that has not reached the 
consumer in the retail markets, and accordingly there has been a 
‘spread’ between the producer and the consumer which has been 
unjust.”’ 

Let us examine this charge for a moment. On referring to our 
current contract with the producers and those for the previous four 





a 
years, I find the prices payable by United Dairies for “ liquid” mij, 
are one-twelfth of a penny per gallon less than the price four year 
ago (1926-27). In two of the intervening years higher prices have 
been paid. It will be seen, therefore, as regards milk, that there has 
been no great drop in the producers’ price in recent years. The 
nominal spread or margin between this price and the retail price 
has fluctuated very slightly, but was fractionally less last year and 
the year before than in the two preceding years. 

The report and accounts were unanimously adopted. 





BRITISH AND CONTINENTAL BANKING COMPANY, 
LIMITED. 
SATISFACTORY PROGRESS. 


The fourth annual ordinary general meeting of the British and 
Continental Banking Company, Ltd., was held on Tuesday, October 
28th, at the offices of the bank, 54 New Broad Street, London, 
E.C.2. 

Monsieur H. de Peyerimhoff de Fontenelle, who presided, said 
that the figures contained in the balance sheet and the profit and 
loss account showed satisfactory progress in the bank’s activities 
and in the profits realised. 

The balance sheet at September 30, 1930, showed a total of 
£7,976,660, as against £7,348,884 in 1929—that is to say, an increase 
of £627,776—accounted for as follows :— 

On the liabilities side a further call of £100,004 10s. had been 
made on the capital, the paid-up amount of which was now 
£350,004 10s. The authorised and subscribed capital remained 
fixed at £500,000. Current and deposit accounts amounted to 
£7,112,776 (current accounts, £1,131,134; deposit accounts, 
£5,981,642), as against £6,936,101 in 1929, or an increase of £176,675, 
The figure of £7,556,844 in the balance sheet comprised the total 
of current and deposit accounts, £7,112,776, together with “* Sundry 
creditors and balance on profit and loss account,” £444,068. Thi8 
latter item appeared separately in the previous balance sheet as 
£104,215, thus showing an increase of £339,853 for the year under 
review. Acceptances on behalf of customers amounted last year 
to £18,568, and this year to £9,811, showing a decrease of £8,757. 
Reserves, if the appropriations suggested are approved, will be 
increased from £40,000 to £60,000. 

On the assets side the cash in hand and at bankers, money at call 
and at short notice are shown in one item, and amount to £1,013,925, 
as against £1,189,707 in 1929. This figure of £1,013,925 should be 
compared with the total of current accounts,amounting to £1,131,134, 
Treasury bills, bank and other bills discounted amounted to 
£801,829, as against £1,332,035 last year. Deposits in London and 
abroad, guaranteed loans and advances to customers amounted to 
£5,875,664, as against £4,743,896 in 1929. Finally, investments 
amounted this year to £275,431, as against £64,678 last year. 
With the exception of approximately £14,000 in shares which have 
been valued at or under their market price on September 30th, 
these investments consist almost entirely of British and Canadian 
stocks, the maturity of which is not later than December, 1931, of 
bonds guaranteed by the French Government, and of Foreign State 
bonds and leans maturing not later than December, 1931. 

The directors were of opinion that, having regard to world con- 
ditions, the results obtained may be considered satisfactory. 

After deducting general expenses, additional remuneration 
payable to the directors and managers, and making reserves for 
income tax and sundry charges, there remained a net profit of £20,419. 
To this must be added £2,302, the balance brought forward from last 
year, making an available total of £22,722, and it was proposed to 
carry £20,000 to reserve, which would then be increased to £60,000, 
and to carry forward a balance of £2,722. 

The close connection with l'Union des Mines and its group had, 
as in the past, introduced an element of activity into the company 
which had been extremely valuable. The relationship which had 
been established with Hambros Bank had also proved, as had 
been expected, to be very advantageous to the company. 

The report and accounts were adopted. 








OFFER TO NEW READERS. 


Any reader who makes his first acquaintance with this journal 
with this week’s issue is invited to fill up the attached : 
To Publisher, ‘‘ Economist Newspaper Ltd.,”’ 
8, Bouverie Street, E.C.4. 


In order to test the value of your publication I should like you 
to forward this to me by post for the next four weeks. If I then 
decide to become a subscriber, it is understood that there will be 
no charge for the copies thus received, but otherwise I shall be 
willing to pay 4s. to cover their cost. 


Name...... cacakeisiaied icthubekabedihe iakebeninent 
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NATIONAL ACCOUNTS. 


As is shown from the Treasury Return printed below, the total 
ordinary revenue for the week ended Nov. 1, 1930, amounted 
to £9,943,400, against ordinary «expenditure of £22,946,600. After 
sllocating £520,100 to the Sinking Fund, and having allowed for 
a reduction in Exchequer Balances of £117,258, the weeks 
operations, as shown below, increased the National Debt by 
£13,406,000 to £7,686,612,000 :— 


(000’s omitted.) 


£ £ 
Public Department Advances ... + 7,900 | Road Fund .............cccesecees «ee — 800 
Treasury POSTS cere e + 6, 106 
ational Savings Certificates ... + 300 
+ 14,206 — 800 


A complete analysis of the National Debt at the end of last 
quarter was printed in the Economist of October 4. 





Total Receipts into the Exchequer. 









































Movement 


POSITION OF THE FLOATING DEBT. 
week ended 


Ways and Means Advances Out- Nov. 2,’29. Mar. 31,’30. Nov.1,'30. Nov. 1, °°. 
standing— £ £ £ £ 








Advances by Bank of England .. 5,500,000 ‘es = os 

Advances by Public Departments 36,130 000 48,530,000 33.900.000 + 7,900,000 

Treasury Bills outstanding......... 792,985,000 588,885,000 669,285,000* + 6,010,000 
Total Floating Debt ..........-. 834,615,000 637,415,000 703,185,000 + 13,910,000 


* Includes £13,000, the proceeds of which were not carried to the Exchequer within 
the period of the account. 


TREASURY BILLS BY PUBLIC TENDER. 

Tenders for £46,000,000 in Treasury Bills were opened on 
October 31, 1930, and the total amount applied for was £61,860,000. 
Tenders were accepted for bills at three months, dated Monday to 
Friday at £99 9s. 7d., about 93 per cent., and Saturday at £99 9s. 9d., 
and above in full. The amount allotted was £40,000,000. 








Amount Treasury Bills 

Date. es Applied at 3 Months. 
r For. Average Rate, 

£ £ £s. 4d. 

40,000,000 55,505,000 2 2 6-62 

40,000,000 61,505,000 21 911 

45,000,000 64,420,000 21 17:82 

40,000,000 61,860,000 2 1 2-78 


































































































































































































Estimate a em? ~eti 
BEVENUE. for the year} April 1, April 1, Week Week c ail rr 5 5 a { {tc 
1930-31. | 1930, to | 1929,to | ended ended 2 ° 
Nov. 1, Nov. 2, Nov. 1, | Nov. 2, 
1930. 1929. 1930. 1929, 
ORDINARY REVENUE. | | BANK OF ENGLAND 
Inland Revenue— £ £ £ £ £ 4 
NTN eicnisusussncncses 260,000,000} 69,981,000! 66,722,000} 3,109,000! 1,518,000 
Sur-tax, including Arrears | | Return for Week ended Wednesday, November 5, 1930, 
of Super-Tax .........00000 64,500,000! 14,970,000! 12,720,000! 250,000' 140,000 
Estate, &c., Duties ......... 83,000,000] 48,490,000 47,370,000) 1,040,000! 1,060,000 ISSUE DEPARTMENT. 
EE sa idarcecinensosenn 27,000,000! 9,570,000] 13,470,000} 430,000} 440,000 £ £ 
Excess Profits Duty and | Notes Issned— Government Debt ............e0+8 11,015,100 
Corporation Profits Tax 1,700,000 10,000; In Circulation ....... ai 356,463,738 | Other Government Securities . 232,892,386 
ee +... and Mineral sonseel rene0e 170.000 In Banking Department .... 63,909,232 | Other Securities ..............c00 ye 19 
| Ee y 000; ,000) SIO COED scececesecscccscesseseces 4,465, 
Total Inland Revenue ... |437,000,000/143,171,000 140,462,000; 4,829,000] 3,158,000 Amount of Fiduciary Issue ... 260,000 000 
Oustoms and Excise— f Gold Cain and Bullion .......... 160,372,970 
ee 122,710,000} 71,540,000} 72,707,000| 2,272,000! 2,080,000 ees cea 
RRR na a 129,860,000) 72,723,000 74,441,000) 1,428,000) 1,366,000 £420,372,970 €420,372.970 
Total Customs and Excise |252,570,000 144,263,000|147,148,000| 3,700,000! 3,446,000 BANKING DEPARTMENT. 
‘ & £ 
Motor Vehicle Duties (Ex- ’ 
chequer Share) .......-.ese- 4,950,000] 1,637,298 2,113,687| sencen; sro.eco | Tosgetsteny Capital ~.......... Se, | ee wn BENEM 
Post Office (Net Receipt)...... 10,125,000} 7,400,000| 6,900,000} 800,000; 700,000 | fPOBE ---s-e-eer.-sesseereereeresersene ey sdb 
wn Lan 1,300,000 900,000! 830,000 290.000 Public Deposite® eeccececcccececce 19,377,205 Discounte and 
ee ee roy “ ‘ 4 an Other Deposita— Advances...... £4,459,233 
Receipts from Sundry Loans | 33,000,000) 21,302,897| 20,719,375) —... 90,764 Be £55.532.565 Pacer ns 22 486.519 
Miscellaneous Receipts ...... 34,500,000] 17,515,546 20,471,254; 72,413) 6,489 ta. ee ee 26,945,752 
pp cella mrad EO sovmmrcceieiens:  WIIIUIIU TE UN ia icitesianins ve 63,909,232 
ef Suspense Account ... | 16,000, neon 7-Day and other Bills .......... 1,755 | Gold and Silver Ooin .........000 1,169,273 
Total Ordinary Revenue |789,445,000|352,189,741) 338,644,316) 9,943,413) 7,771,253 £127,115,504 £127,115,504 
SELF-BALANOING ® Including Exchequer, Savings Banks, Commissioners of National Debt and 
REV ENUB. Dividend Accounta. 
| yebidaeoliaea ae 60,275,000} 32,500,000) 32,050,000} 700,000} 800,000 ronan ae cme cee tt ee an eee 
Motor Vehicle Duties appor- e unt, ne, Oo} oe . fe 
tioned to Road Fund. | 23,560,000] 7,545,702) 6,716,313] 100,000! Both Departments. | Nov. 5, 1930. | Last Week, Last Year. 
; £ £ £ 
Total Self-Balancing Revenue | 83,835,000| 40,045,702| 38,766,313 000,000) 800,000 Note circulation.......cccccccccssecererses 356,463,738 + —— - aes 
Publie deposits ........ccccccseeeeceeeeees 19,377,205 — 1,593,24 + 9,850, 
Total sarvseee sili meneame: inden, mates a Bankers’ - sonnet Sc eactasineeiaeanes 55,532,565 — 161,268 — 6,088,344 
Other deposite .........ccccccccceceecenees 34,514,530 — 487,408 _ 4,252,088 
—— sr 1,755 _ 2,432 _ 5 
; Total, outside liabilities ................ 465,889,793 — 1,404,672 — 2,410,989 
Estimate Total Issues out of the Exchequer to Oapital and rest ...........ceceeceeeeeneee 17,689,449 + 34,695 - 17,932 
“7930 31. eer Go t debt and riti ~ 278,998,733 2,575,546 34,555,612 
Y jas vernmen e and secu CB neceee ’ ’ =— &@ . — ’ ’ 
EXPENDITURE. (including |—\yril 1.) April l, Week Week | Discounts and advances..... . 4,459,233 + 210,343 — 2,294,779 
Suppie- 1930, to 1929, to ended ended Other securities.................00+ . 34,113,238 + 118,857 + 5,505,937 
mentary | Nov, 1, Nov. 2, | Nov. 1, | Nov. 2, Silver coin in issue department ...... 4,465,795 ~ 1,056 — 30,64 
Grants). 1930. 1929. 1930. 1929. Coin and bullion (bank’s reserve) .... | 161,542,243 + 875,313 + 29,276,167 
aoe Beserve of notes and coin in banking 
ORDINARY NN on oiccicersinsondicsnnen 65,078,505 + 37,636 + 31,216,189 
tntere x! ENDITURE. , £ £ £ £ £ — of reserve to outeide lia- 
and Management o 
National Debt. e--c.s--- 304,600,000!179,503,481/190,119,184 12,194,272] 7,888,743 | (*) Banking | Sepirtment | only 5944 % 41K % +2818 % 
Ryments to Northern Ireland (») Gold stocks to deposits and - - P 
heuer cele —o 6,000,000} 3,036,653) 2,608,337 ow ally — poli. 2 343% 44% +64 % 
tic ie coteniitinninnnes 5,166,220}... 680,000 000’s omitted. 
Other Consolidated Fund f| 500,000) 1,536,225) 9°11)'299/ 43,335] 82,195 —s ( oe = ) - 
ea i aa el ROR ae e Department. nking Departmen 
Supply Services (excluding | Date “ea 4s 
BUNMIIOD cncusaesaanaseese 418,933,000|246,694,467 203,729,128 10,709,000} 7,952,700 * | Notes Circula- Public | Bankers’ | Other Bank Ee | 
Issued, tion. Deposits. | Deposits, | Deposits. , 
Total Ordinary Expenditure 732,833,000/430,770,826 403,734,159 22,946,607 | 16,603,638 +35 r t t ry £ £ % 
Minking Fund ........ccsssssoes 55,400,000! 26,247,748, 25,062,799 520,064] 607,822 | Sept.17] 416.420 357.768 8.934 65,308 33.786 653 in | 3 
| 24] 416.305 | 355,769 13,310 64,174 34,195 1550ut , 3 
SELF-BALANCING Oct. 1] 415,619 | 359,386 21,645 61,518 —— aaa = : 
EXPENDITURE. 417.477 | 359,560 12,861 66, ‘ ’ 
cic act sacseesen 60,275,000 32,500,000] 32,050,000! 700,000} 800,000 15| 417,824 | 357.061 12.397 66.163 36.067 290 in 3 
III. ccccccnesececsccesers 237560,000 7,545,702} 6,716,313) 100,000) __... 22} 418,942 | 354,523 27,933 55,505 34,099 1,114 in 3 
| 29} 419.504 | 355,626 20,970 55,694 35.002 553 in 3 
Total Self - Balancing Ex- Nov. 5| 420373 | 356 464 19,377 55,533 34,515 865 in 3 
MIIIIIID, . cinasovvnsensnnene 83,835,000) 40,045,702! 38,766,313 800,000} 800,000 
sini I (000’s omitted.) 
i ia lamanneehs teemnet eeneetin 18,011,460 Seeeasineneiatent A Seine Banking Department, 
, - Gold Coin Dis- Reserve & 
The aggregate revenue and expenditure to Nov. 1, 1930, is shown | Date. Aon be anit paitin Pama § counts & a sg 4 di 
below :— Securities.| ties, | ®"4 — ties, | Advan- | ‘ties. portion.” 
ac Ratio. iia ces. 
JOVE 1930. z é E % | £ s £ far lect 
Financrat Year, 1930-31, Apriz 1 tro NovemMBeER 1. Sept.17| 243,904 | 11.629 | 157,511 |33%| 38,766 | 5. 317 22.409 59,743 58 
(000's omitted.) oct. “| Zasene | ieee | Hesisas as] a4'sse | ater | 2zise | 57017 [ae 
Brpena £ suntan 8| 243,915 | 11,628 | 158.683 |33}4| 44.666 | 4.879 | 22.530 | 59,125 [52 
aking Poe erseeeesecesees eocceeses + 430,771 | Revenue .........ccccecseerserreeees eee ar 15| 243,912 | 11,627 | 159.021 |33%#| 42,301 5,128 22,882 61,96 
Fund 26,248 Decreases in balances ........++++0. 101'639 22| 243,908 11,627 | 160.126 |349%| 41,636 4,979 | 22,969 | 65,598 |55# 
Net Amount borrowed ..........++. A 29| 243,978 11,627 160,667 |3438 37,666 4,249 22,367 65,041 |58 
1019 £457,019 Nov. 5} 243,907 | 11,627 | 161,542 |344 | 35,091 | 4,459 | 22,487 | 65.079 159 
’ ’ 
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a, 
BANKERS’ CLEARING RETURNS (000’s omitted) SOUTH AFRICAN RESERVE BANK.—In £’s (000’s omitted), 
| Oct. 11, | Sept. 12,|Sept. 19,} Sept. 26,, Oct. 3, | Oct, 10, 
a Town. seen Country. Total, ASSETS. 1929. 1930. 1930. 1930. 1930. 1930 
Gold coin and bullion ......... | 7,905 6 556 6,435 6,694 | 6,962 | 7,059 
1930. t t ry = ya —_ alates pense . Ra . = pool . oo 182 185 
January ] to October22.-.......+-- | 31,988,568 | 1, 480, 471 | 2,425,643 | 35,894,682 SOTEEAEE emncccorseces wove | S, 595 | Te 1440 | 7,594 | 7,032 
Week ended October 29..........- 699.727 $2,715 50,289 | 782,731 a... sess 670 | 1,404 | 1,398 | 1,398) 1,397 | 1,403 
Week ended November 5  .......- nena when 60,059 | 915,840 Capt nscsesenentntntnen 1,000 | 2,000 | 1,000 | 1,000 | 1,000} 2,000 
Total to date, 1930 ...s..ce-seseeeee | 33,506,935 | 1,550,347 | 2,535,971 | 37,893,253 UD coscoecaccsocsenenonevece 72 7 720 | | 120 
Total to date, 1929 .........ceeveee | 33,998,845 | 1,608,382 | 2,626,333 | 38,233'560 | Notes tn circulation ............ | 8,550 | 7528 | 7.149 | 7.743 | 8,424 | 7,687 
2 a tn 1950......4 | — 491910 | — 58.035 | —" 90.362 | — 640,307 te ny le edhe Be Be ER 
I or vane = 14% | = 36% | = 3:4%] = 1-6% —— er cceneses mes 3722 4,536 4,840 4,444 | 4,793 4,422 
Tota) for year,"1929......00eenee0s ve | 39,935,924 | 1,881,789 | 3,078,764 | 44,896,477 liabilities to public ~........ ° 50°3% ! 45:2% ! 45-71% _ 47-6% 1 49°8% ! 49:55, 
Do.  aehiereaaenatacets 9.311 a7 1,854,190 5,039,422 44,204,729 a 
+ ’ = + 342 + 691,75 ‘ 
Increase or decrease in 1929..0...4 = 1:6%! = 1-5% | me 3-3% | me 1-6% IMPERIAL BANK OF INDIA.—In rupees (000’s omitted). 
co 
Oct. 11, | Sept.5, | Sept. 12, | Sept. 19, | Sept. 26, | Ort. 10, _< 
PROVINCIAL CLEARING RETURNS. ASSETS, 1929. 1930. 1930. 1930. 1930. 1930, Oxber C2 
(000° omitted) Total securities seveee | 32.80.00 | 27.01,50 | 23,78.53 | 23,73-11 | 23,85,66 | 24,2067 I gold de 
: Loans 18,01,45 | 18.53.49 | 18,46,09 | 17.44.62 | 17'24.9) the St 
aed seer ot *eaes | Loess | Tiras | acoze | rane fg 
Week en Weekly Totals ’ 74, 72, 00,28 | 175,36 dvanct 
Nov. 1. Month of October. te 46.90 | “49:71 | "43,06 | ‘41,14 | “3042 I ett ¢ 
Nov. 1. 2,78,33 | 2,78,49 | 2.78.55 | 2,78,65 | 2,78,38 srion! 
22.41 26,22 16,25 22,76 I govern 
seit heen | nome | wom | net) ce | oe 23,09,62 | 23,39,68 | 24,55,09 | 25,60,67 | 25,37,70 “ 
Des. 5,62,50 | 5,62,50 | 5,62,50 | 5,62,50 | 5,62,50 ee ( 
Wamber of working dayr 27 27 5.37.50 | 5,37,50 37, 5,37,50 | 5,37,50 I other d 
£ £ £ £ £ £ £ Total aan. sevseeee | 84,80,75 | 89. a 86.78.54 | 87,78,02 | 88,19,48 | 86,51,3 IM Betioo 
BIRMINGHAM ...... 3,128 | 2,419 | 10,501 9,738 | — 7-2 | 112,487 | 103,324 The above includes— £ £ £ 5 £ abil 
BRADFORD pee 1,461 | 983] 5,117 | 3.392 |] —33-7] 50,424 | 37,113 Deposits in London 947 6.085 6,870 6,915 6,867 | 6868 BT 
BRISTOL ............. « | 1,264] 1,100] 5,399 | 4,845 | —10-2 | 51,200 | 48,267 Advances in London 814 7,982 7,932 7,878 7,730 7,530 
EERIE ssescnesoscoens 4 af atts |, alte “2. a — Cash, &c., at other 
BEE cccibtovnbresee ne 8 7 ’ 52 | — 8: , t Banks in London... 1 — 
 ontereouaS 1,120] 842| 41516 | 3.749] —16-9 | 42.941 | 39,623 ——— = = 2s = = = 
LEICESTER............ : 0s 5s sone 92958 —11-9 hiss 930282 
LIVERPOOL ......... , ,782 | 35,878 | 25,886 | —27-8 j t ANK FRANCE.— 000” : 
MANCHESTER ...... 15,478 9,737 | 56,714 | 41,663 | —26-5 | 546,484 | 452,255 B OF CE.—In francs (000’s omitted). oa 
NEWCASTLE ....... .. | 1,890] 1,587] 6,578 | 5,507 | —16-2] 65,145] 60,645 — 
NOTTINGHAM ...... 634 | 504 | 2,863 | 2,596 | — 9-3] 23,371 | 25,353 iii = 3h — tS Om. 31, -— = = = ” 
SHEFFIELD ...... ve | 2,135] 645 | 4,275 | 5,457 | —19-1 | 45,865] 58175 | Gag rt 40,050,928 | 49,448,031 | 50,567,354 | 50,642,645 | 50,80 
ssmoanaasnecnnnasene 050, 1448, 567, 642, , 07.018 i. 
Total ...-ccc0e- seeseree | 37,947 | 29,384 |138,875 |107,143] —22-8 11,559,505/1,354,891 wo deposite ...... | 7,219,986 | 6,567,842 | 6,474,757 | 6,504,524 | 6,492,001 . P 
on discounted |... 18,767,923 | 19,074,550 | 19,168,948 | 19,154,016 | 19,136,299 I plan 
me Advan 
OVERSEAS BANK RETURNS. gounted at home .. | 8,652,202 | 4,696,946 | 4,851,595 | 6,529,946 | 7,068,308 as 
NOTE.—The latest Return of the Bank of Portugal appeared in the Economist — _ 
of August 30; Eeyrt and Lithuania in October 25; Canada, Norway, Austria, | 70,the State... | SS11,552 | 8.504399 | 604.599 | 8.508.399 | S508 ie 
Hungary, Chile and Poland in November 1. ener aus bea woeey yOODy eae aia ony a 
ing forward exch.) | 4,475,782 | 3,583,154 | 3,261,142 | 3,213,448 | 3,802,377 / — 
BANK FOR INTERNATIONAL SETTLEMENTS. © ABILITIES. , F eee : : . +" 
“1 . Notes in circulation... | 68,266,825 | 73,968,455 | 73,301,796 | 72,867,560 | 74,786,601 [i Gover 
(In Millions of Swiss Francs.) Public deposlis......... | 13,373,394 | 10,905,666 | 11,653,933 | 12,570,170 | 13,088,732 i naar 
July 31, | Aug. 31, | Sept. 30,| Oct. 31, | Private deposite ...... | 6,323,142 | 7,202,726 | 8,122,863 | 8,955,533 | 7,991,475 
ASSETS, 1930. 1930. 1930. 1930. Other liabilities ........ 2,508,887 3,684.573 | 2,633,398 2,754.915 | 2,713,683 NA 
TREE, HL eT 6:8 3-3 5-6 4-6 
celia ieenldaitehanieaiiiataniel 80°5 107-6 68-9 28-9 7 ; —_— 
Bills and acceptances :— THE REICHSBANK.—In Reichsmarks* (000’s omitted). 
COSMMRENGEAE BEND...0..00cccccccccscccvovececccccce 184-1 152-5 203-7 225-0 = Coin 
py rreasury bills 2 SE RA 180-5 84°5 100-8 | 166-5 a Oct. 3 Oct. 8, Oct. 2 Oct, 3B tans 
e — ° . le le . 
Not exceeding 3 months ........:sssssess00 298-0 | 541-7 | 946-8 | 999-1 | Reichsbank shares not yet issued......... 177,212 | _ 177,212 | _177,212| 17120 fe 
Between 3 and 6 months ..............0..... 353-7 | 441-0 154-0 | 156-8 Gold and bullion .........s000ccccccsssesees see | 2,229,123 | 2,180,463 | 2,180,353 | 2,180,215 L 
Between 6 and 9 months ..........00000000-+ 75-6 75-6 25-2 ms Of which deposited abroad... | 149,788 | 149,788 | 221,376 | 221,378 Th geen 
Sundry investments :— Reserve in foreign currencies........... nee 358.960 173,882 162,533 198,481 Depo 
Maturing within 2 years ............s.00ss006 107-9 159-4 185-8 190-8 Bills of exchange and cheques ..........+. 2,542,173 | 2,066,823 | 1,938,555 | 2,324,325 —_— 
a OTE 13-7 1-5 1-0 1-0 Silver and other COIN ......00cccoscccsoocece 98,136 | 167,925 | 183,920] 151,681 
Ta 2°8 5-5 8-7 11-3 Notes of other German banks eecceseseees 4,837 18,015 22,874 5,324 
LIABILITIES. Advances 106,613 66,412 61,574 | 317,731 
Capital paid UD sveesnseeensesenserensesnnsen 102°5 102-5 102-5 102-5 Investmenta ... aa “i 562 102,495 102,475 102.415 oe 
peci: eposits :— r assets... eervccccscccecs . y 
Annuity trust account ..............ceeeeeeeee 154-6 154-5 154-3 154-5 r LiaBiLiTIES. : ; Gold 
German Government deposit fund ......... 87-7 716°5 79-9 80-0 Reduced capital 122,788 122.788 122,788 122,788 Silve 
French Government guarantee fund...... 68-3 68-3 68-7 68-7 Increase of capital (shares not yet issued) 177,212 177,212 177,212 177,212 Lean 
Time deposits of Central Banks :— Reserve 319,608 | 371,139 | 371,139 | 371,139 Span 
Between 3 and 6 months : Notes in circulation 4,833,005 | 4,188,762 | 3,980,705 | 4,674,631 Adve 
For their own account ..........0seeeeeees 56-8 129-1 193-2 103-6 Other daily maturing obligations......... 453,997 355,445 419,856 383, ] 
= oan —_ ry a cocencescessescoseess 272-4 393-9 39-2 0-1 Other liabilities ............0++ pasnecounsenes 353,068 | 249,877 251,739 | 257,520 Otrer 
Not exceeding 3 months : 
For their own account .............sssese08 160-4 262-4 268-9 361-6 ® Equal to one billion paper marks or one Rentenmark, Dep 
For account of others ..........s0eseeeeeee 17-9 142-2 582-6 697-0 The gold reserve is calculated {n accordance with the new legal prescription of ont 
EET 6-3 6°3 vee wae pound of fine gold equals 1,392 Relchsmarks, 
Sight deposits of Central Banks :— os-) 2-8 . 
For their own account 5: ° 2°5 74-8 ‘ 
Por account of others . 217-9 146-4 128-0 128-4 NATIONAL BANK OF BELGIUM.—In Belgas (000’s omitted). ~ 
ther deposits............ oe ove 0- 0-1 aah 
Undistributed proceeds of Reparations Loan aes one oe Position, \ 
Miscellaneous items ..........+0+0sseeeeeseeeeeees 3-7 7°6 10-5 12-7 May 28, Oct. 30, One. 9, | Oct. 16, | Oct, 23, on. a 
ASSETS, 914, 1929, 1930. 19 
’ OG ccocceune cauacal b 1,027,51 77 |1,293,68 S287 1,295,205 a 
U.S. FEDERAL RESERVE BANKS.—In $’s (00's omitted). | Poreiu “Bilio"and || 20, rman nance 1.298 | oe 
—- — Balances Abroad f | “”** 604,480 | 863,615 | 875.841 | 870,493 | 887,029 Sta 
Nov. 7, Oct. 16, | Oct. 25, | Oct. 30, Nov. 6, Silver and other coin 1,912 3,451 | 4,518 4,700 | 4,340 Oth 
RESOURCES. 1929. 1930. 1930. 1930. 1930. Securities 697,600 | 820,234 | 745,383 738.588 | 739,332 | 746,793 
Zoves gold TOBEFVE ..ececcceees 5,018,900 2,979,540 3, Olt 610 5.037.190 2,899,390 ieee ammrersetooeee f x ; tas 
bills discounted......... 90,880 | 210. 1,9 ’ 212,770 | wotes in circulation... | 934,150 |2,721,923 |3,141,616 's, 124,464 |3,107,109 3,127,387 fH (he 
Bills bought in open market | 330,370} 185.490 | 176,590| 165,660 | 185,600 “a : de ey > 3 On! 
Total vs. +. ts pure pong iy e01,610 602,030 60440 6.11530 Ourrent accounts ...... 112,125 90,630 | 111,634 | 130,309 | 158,941 . 152,173 J Ou 
‘o ilis and securities ... | 1,637,630 003,82! . :006 ,200 
Total resources .........- vesszz, | 5,674,840 | 5,104,780 | 4,894,980] 4,856,180 | 4,840,480 O) SGaues oem, s 
Federal ae. . d — 
e Reserve notes THERLAND ANK.— i 000’ itted). 
a circulation ..... SR 1,918,330 | 1,372,210 | 1,368,510] 1,354,880 | 1,360,550 NE SB In florins ( & omitted) _ Bow 
te—Mem —te- Position, | Nov. a ot. 20, t. 27, | Nov. 5 ( 
gerve account ........ vesusee | 2,557,710 | 2,440,360 | 2,437,090] 2,468,280 | 2,409,700 on maroc] 3930" | asso’ | “issn” | “reso.” | 2950. } 
Total deposits .....-...00eeee 2,622,700 | 2,491,870 | 2,489,420] 2,519,410 | 2,479,340 | Gold........c.. cs - | 163.092 | 442,617 | 415,533 | 425,483 | 425,512 | 425,906 | 
Capital paid in and surplus | "421,510 | 447.430 | 447,340| 447,380 | "447,360 dias 8,436 20,555 | 23,584 | 23,899 | 24,415 | 24,101 Ri 
Total liabilities ...........00000. 5,674,840 | 5,104,780 | 4,894,980] 4,856,180 | 4,840,480 | Home Bilis decnted. 78.066 | 47.391 | 47,027 | 46,536 | 50,150 Go 
Ratio of total reserves to Foreign bills 213,059 | 250,276 | 250,431 | 250,460 | 250,537 
deposit and Federal Loans and advances | ¢ 255,504 F F , , . Ne 
Reserve note liabilities current acct... b 14,5 Su 
ee panera - | 69-8% | 80-9% | 82-1% | 82-4% | 81-8% go a) See] ae eer De 
Notes in circulation | 316,632 | 878,435 | 826,731 | 816,770 | 815,702 tye , 
NEW YORK FEDERAL RESERVE BANK.—In $’s (000’s omitted). a 5,016 20,070 42.649 54,178 53,708 5 . 
Nov. 7, | Oct.16, | Oct.23, | Oct.30, | Nov. 6, . : 
1929. 1930. 1930. 1930. 1930. BANK OF JAVA.—In florins (000’s omitted). 
Total gold reserves ............ ee 989,030 | 1,083,100 | 1,137,280 | 1,040,060 $$; a 
Total Dill discounted......... 221,350 57.750 31,840 38,550 54,080 Position, | Nov. 2, | Oct. 11, Oc t. 18, ) Oct. 25, Nov.) 
bt in open market | 96,170 56.770 42,670 42,870 49,090 ASSETS, May30.1914) 1929. | 1930. | 1930. | 1930. | 1930 
Tout U.S. Govt. securities... | 14,110 | 187.340 | 187,340 | 187,340 | 187,340 | Gold 22,971 we. 18) 170,400 | 170,900 | 171,700 | 172,408 @ 
Total bills and securities ..... | 472,360 | 306,110 | 266,100 | 273,010 | 294,760 | Bilver .......eccsccssseecseees 29,785 | 24,943 ’ ’ ’ 0 
Deposits — Memberbank — Discounte, advances, and a 
pianttve eonon Dt aos seoeenns 1,123,940 | 1,006,610 | 1,028,220 | 1,088,350 | 1,000,280 other  nvestmente mane 17,567 | 189,487 | 107,300 | 105,800 | 103,400 | 109,700 
0 of total res, to . anc ABILITIES, 
Federal Bes Habili- Notes in circulation ...... | 109,499 | 306,571 | 264,900 | 260,800 | 256,700 | 258,500 § y 
es combin 














a een 75-1% | 82-6% | 87-2% | 87-6% | 85-0% Deposita and bills payable} — 11,250 | 60,226 | 30,900 | 34.100 | 41,200 | 43,400 
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ee 
ited), : 
= SWISS NATIONAL BANK.—In francs (000’s omitted). NATIONAL BANK OF BULGARIA.—In levs (000’s omitted). 
Ue ————— 
1930 Position, Oct. 23 Sept. 30 Oct. 7 Oct. : 
im May 31, | Oct. 31, | Oct.7, | Oct. 15. | Oct.. 23, | Oct. 31, ASSETS. 1923." | “Tosa? | aso.’ | “re30.” | isso.” 
185 ASSETS. 1914. 1929, 1930, 1930. 1930. 1930. Gold and silver holdings ... | 1,551,161 | 1,603,710 | 1,434,805 | 1,436,536 | 1,437,306 
73a Bl rence 171,175 | 533,694 | 632,690 | 639,695 | 664,542 | 664,499 | Balancesabroad and foreign ee 
, # GUETGMCED cccccceccccccceece 1,630,885 163, 
: 3 oe SEU nae ~ 280,567 534.439 356,677 356,184 | 353,972 Po eae oS eee | 1,697,834 , Ten 404 hans is oee ete 
seneneeeteeees ose d 4,5 24,324 |  32,51€ vances to the w | 3,545,635 | 3, 3 : ; 
oe branes seve | 105,000 | 61,791 | 30,790 | 374708 | 571668 | 39.779 |G, al Seen, - ee se ee 
7m : el veeeeee | 500,000 | 500,000 | 500. 
1'3¢5 [Sousin circalation... | 275,925 | 943,535 | 944,641 | 921,115 | 916,924 | 988,979 | Reserves ........-.....--..0... 1,147,914 | 1,253,638 1.312.218 1.212088 1 si2 et 
47423 Pp Deposits.nsssveevveseeeees | 33,750 | 80,335 | 181,709 | 258,250 | 247,881 | 189,033 | Bank notes in cirsalation... | 4/370,533 | 3.660.474 | 3.745-134 | 3:7461628 | 3,686,808 
: site... Sight I Mail fe .everenre - | 2161,045 | 1,375,479 | 1,269,599 | 1,518,651 1,351,248 
19:55 BANK OF ITALY.—In lire (000's omitted). ies ve 412 | "283,044 | 283.038 | "282,802 | (280,031 
pn oer, 30. Bonk 2. Sept, 3, Det 10, | Oct. 20, BANK OF GREECE.—In drachmae (000’s omitted). 
lo " 0. " 1930. 1930. y 
d bullion .........+. | 5,179,400] 5,294,600 4 “a | Ge’ | we’ | ee’ | ae 
———— fl God, coln an 179,400} 5,294,600] 5,290,700) 5.290,700} 5,292,700 ASSETS, ‘ , 
eo fk ila balances abroad | 5,160,100) 5,003 700| 4,958,300] 4,897.800| 4,812,500 | Gold asize2 | sazsee| sonzce | nessa | gant 
20 a Oe f as . 4 216,600} 580,606] 744,700] 590,500} 614 400 Gold exchange... 4,758,012 | 3,707,153 | 3,649,614 | 3,524,701 3.503571 
gn ex ; ; 
’ 2a te State 1,815,100 1,790,100] 1,790,100 1.790.100 1,788,200 | Bills eumiel..... 61268 151°399 lasso | 142'875 141,864 
Discoun '’ ” ” ” ’ ’ i , »766, 00 Advances......... : ; 5, 79, F 
iS sa rere ge 1,316,700} 1,090,500] 1,316,900] 1,146.300| 1,151,500 | Debt to the State =! 3,596,788 3,308,763 3,388 763 3,388. 763 3,308,763 
2,78,38 897,500! 656,400] 63 ' 
OR: ccna oncedteal : 0,500} 630,500} 630,500 | Capital patd 
ae epee ’ , pital patd up ..... 400,000 | 400,000 | 400,000 | 400,00 
53770 — at securities 1,070,500] 1,144,200} 1,149,300] 1,144,300| 1,161,900 Depo ‘ elrealation ... 5,342,231 | 5,077,273 | 5,075,278 5,061:680 asonaes 
n cu : 
ee f te circulation : ; 16,704,800 15,941,806 16,170,100}16,075.000 15,850,000 | counts ............ eeeceene | 1,469,377 | 1,679,926 | 1,663,663 | 1,615,621 | 1,744,355 
or we poate i i 3,200/000) 320,000] | $00,000 re 000 1 300-000 puetaan exchange liabilities | 2,026,986 | 750,381 | 729,223 | 682,741 | '721,364 
he, note an = 
ous hb 55-54% | 57-61% | 56-39% | 56-58% | 56-51% RUSSIAN STATE BANK.—Note-Issuing Department. 
763 (In Tchervonetz—000’s omitted.) (NoTE: 1 Tchervonetz = 10 gold roubles.) 
. BANK OF SWEDEN.—In kronor (000’s omitted). pena Nov. 1, | Sept. 16, | Oct.1, | Oct. 16, | Nov. 1, 
s. 1929. | 1930. 1930. 
a, Gold in coin and bullion ...... | 27,603 | 48,400 48.389 daaso | 48 389 
Nov. 2, | Oct. 11, | Oct. 18, | Oct. 25, | Nov. 1, Other precious metals . 3,687 2,238 2,369 2.423 2.431 
™ ASSETS. 1929.' | 1930. | 1930 1930. 1930. Foreign currency .......... | 8,288] = 4,766 4,725 4,564 4,461 
we . 241,287 | 242,039 | 241,948 | 241.888 | 241,795 | Drafts in foreign currency .... 287 304 "304 288 ‘284 
TA Hrenment securities—Swedish | 3,367 | 14,052 | 11,904 | 10,514 | 10,586 | Collateral for short term loans |117,155 | 163,292 | 159,215 | 158,356 | 155,439 
xy 9 ee ee Fore en | 70,211] 65,992} 65.992} 65,992 | 65,992 LIABILITIES, ' : . ‘ 
07,018 Sintee bom quo on 166 - » - - ~~ a transferred to 
FBOBrccccececccccegpoebee ND DRI ccccccndavcnsccesss 156,5 
2,04) fy Bus payable in Swedent w.venne | 208,015 | $3,460 | 42,856 | 36,172 | 47,048 | Balance to which notes may wait tage Hameed Rempeh Yesenee 
me «ove tb TOBA ceecccesseseee | 54,093 | 88,067 | 85,933 | 90,316 | 90,060 still be fasned............0000+ 414} 2,809 435 784 486 
: ilance road Perea 106,045 | 244,793 | 257.760 | 246,566 | 241,983 
8528 BP wcarities and boudstivvsewene | 64,280 | 28,404] 27,111 | 27,634] 31,167 BANK OF FINLAND.—In F. Marks (000’s omitted). 
104,399 * lati 4 : 
wm pe chraeten.-——————r |. Set can | Sages | sunray | Sovane | spnans Assen, maysoraie| 3523. | iaio, | 1980. | ssh. 
on.sme iy Pitate deposits ......cceeew veseee | 4,744 | 37,187 | 40,051 | 37,809 | 9,634 one oe BR BR 4 
: Balance abroad and foreizn bilis | 90,379 | 551,337 |1,079,703 {1,094,901 |1,073,644 
86,601 + The som of the items “ Bills payable in Sweden” and “ Advances made on Saath end Fostign Govers- 
ae ieroament Securities and Bonds" ‘excludes advances and cash Swehich are | pment secarktien..vceeon 8 121,826 1 344852 | 375.397 | 376.195 376,195 
ss me en ny ll credit a a serene "151 1,446,217 | 698,251 | 703,420 | 730,173 
: ea in circulation............ | 123,941 {1,348,406 |1,345,818 |1,322,308 |1,273,963 
—<= § NATIONAL BANK OF DENMARK.—In kroner (000’s omitted). Deposits at notice .......0.-.0--. 21,225 | 143,923 | "58,299 | 120.228 | 177,982 
Position, Oct. 31, | July 3 3 . 000 ; 
ASSETS. May 30, 1914.| 1929” | 28307" | “Ss00" | **fsa0” | OSs30.” BANK OF ESTONIA.—In Est. krones (000’s omitted). 
uy Stand bullion... | 76,644 | 172,486 | 172,213 | 172,203 wait | 172.194 Oct. 23, | Se 0 0 
. . » ct. 23, 30, le te 
238. Loans é aired 88,470 | 102.584 | 106,386 | 108,585 | 94.875 | 101,414 ASSETS. 1939." | 1350."'| ‘1930. 1930. 830" 
ii Debtors ve | 24,102 84,044 €2.618 | 68,488 | 77,452 | 87,950 | Gold cofn and bullion .... . | 6,359 | 6.546] 6,546] 6,548 | 6,551 
21 ‘ , 51,478 | 51,548 | 49,914 | 47,613 | Net foreign exchange ... “1. | 213345 | 16,958 | 17,012 | 17 
21:39 Subsidiary Estonian coin se | tego | sat | ‘i'sea “en 
8,481 157,266 371.880 347.246 | 349,803 | 344,513 | 369,741 Home bilis discounted . ". | 14,292 | 142057 | 13,676 13/846 14221 
4.3 : ; ; 6.660 | 28.588 | 27.299 | Loans and edvancen..... “| 12971 | 10,886 | 10,098 | 10,679 | 11,172¢ 
5,304 BANK OF . : Notes in circulation ......-. 37,890 | 33,638 | 3 
—In pesetas (000’s omitted). «dt: ates fm etroulation s.vvseeeereeeernan om F . 2,468 | 32,385 | 35,394 
73 SPAIN.—In pesetas (000’s omitted). Sight deposits and currept accounts ... | 14.498 | 13,615 | 13,836 | 14,223 | 12,316 
a ae =F oak in Sor > os a SCTE TOR TET Oar, | Ratlovot reserve to curreht iabilities..._152-68% 149-74% 50-88% | 50 53%| 49-19% 
’ ’ . | 1930. | 1930.’ | 1930. © Includes Ekr. 6,303,925-45 nteed b 
ose a wsenersemees | S21, 75 2,564,850 2,475,749 |2,475,928 |2.476,206 |2,476,712 ain a 
nae os ‘Discounts | 800,725 2,386,825 | 2,241,282 [a25se1) [204291 |2,296"156 - = a 
. , *' » . ’ 
14,631 ) a stock... 344,475 344,475 344,475 | 344,475 | 344,475 | 344,475 Oct. 30, | Oct. 1, | Oct. 8, ; Oct. 15, } Oct. 22,, Oct. 29, 
53,055 ry 150,000 150.000 | 150,000 | 150,000 | 150,000 | 150,000 ASSETS. 1929. 1930 1939. 1930. 1930. 1930. 
7 nr eastern ES. Gold builion and coins......... 23,907 | 24,062 | 24,065 | 24,062 | 24.063 | 24,061 
— t1OD wssesseeee | 901,550 |4,475,539 | 4,662,675 [4,664,036 |4.668.995 |4,699,305 Silver coin ......0.. Ran ae 4,024 | 6,653 | 6,557| 6,373 | 6,290| 6,216 
Deposits ......00+ee0ee 477,500 901,335 | 803.403 | 815,706 | 818,468 | 841,958 Balance abroad............-s0++« 50,602 | 45,775 | 44,408 | 42,951 | 41,360 | 40,585 
of ons Treas. notes and sm. change.. | 10,259 9,508 | 10,045 | 10,332 | 10.495 9,283 
NATIONAL BANK OF CZECHOSLOVAKIA.—In Cz. K ana pene sere | Serocs | seices | feces | sorrzs | sc951 
' . K. ; ‘9 6 7 
: ; Other assets 20,987 | 17.352 | 18,121 | 18,232 | 17,794 | 18,127 
sd). (000’s omitted). LIABILITIES. 7 . ’ ’ , 
~ ' Notes in circulation . 50.797 | 48,748 | 48,964} 49,07 49 | 5 
Oct. 23, | Sept. 30, | Oct.7 Oct. 15, | Oct. 23, Capital paid 7 : eee | see oas8 
am Denes AseeTB . 1929. 1930. 1930." 1930.' | 1930. 8... Wool | asa | ase Ssh Me hs2 10582 
a, ie holdings : 1,239,288 | 1,413,298 | 1,413,077 | 1,412,757 | 1,412,437 | Special reserve 2,500 | 3,506 | 3,500] 3,500 | 3.500] 3,500 
- road Deporite......... : 
” DERTENCY swssevsvvssseerenee | 14819,405 | 2.422.872 | 2,437,987 | 2,452,687 | 2,415,978 aa, a3 39 Hot 56.209 38.390 52852 52/084 
nae Se noted vances vs 3,222:860 | 284.519 | 287175 | 258,616 | 256.265 | Government accounts «...- 86,386 | 87,069 | 86,615 | 86,179 | 87,132 | 84,630 
434 — tet ne 10,076 | 3,519,908 | 5.515448 | 3.515.207 5,510,866 | Other liabilities ...-u..cvses 21,428 | 8,970! 9,491 | 9.639 | 11,318 | 10,797 
, ITIES. mr ; 
1,381 then, totes in circulation... 6.537 000 1.190.348 6,799,766 6,455,538 6,290,617 BANK OF DANZIG.—In Danzig gulden (000’s omitted). 
2105 ff Otber Linbilitiearesnecnesce | 317.591 | Sst‘oal | 355653 | "354528 | 376-106 Oct, Sh, | Ang. 36, (Aug. 30, Sept. 16, | Sept. 30,| Oct. 35, | Cs, Sie 
— , ASSETS. 1929."| 1930. 1930. | 1930.'| 1930. | 1930. | 1930. 
Coin and bullion... , , 3.269 | 3,521 | 3.365] 3,706 | 3,345 
‘NATIONAL BANK OF JUGOSLAVIA.—In dinar (000’s omitted). | Dum ySouluiaes adh ie i i ied Med ieee 
zy su ary 
[aan SSL SI TT OL 3 cients 2,733 | 3,299} 3,152| 3,404] 3,248 | 3,588 | 3,228 
aT ‘S- 1929.’ | 1939. 1930.” | “isso” | “lato.” | Bale BE. of Bne., 
oF eens 94,477 | 98,079 | getis| 98140 | 98.171 ait’ ORES -oneene 15,801 | 11,262 | 14,295 | 11,517 | 13.027 | 12,982 | 17,145 
Othe ei ad ors 17/938 17.968 | 17932 181%2 | 18314 | Billsof exchange... | 22'365 | 19,886 | 21,781 22.723 | 24,067 | 19,782 | 16,823 
tA Forelign credits «es... 276,419 | 208,729 | 180,633 | 164,923 | _ 170,551 MBreesvvesveseeseee 540 30] ne ‘- vse = pon 
HM BE Mlaaessrnsenevncernene 1,222694 | 1,284°853 | 1,295.¢95 | 1,292'902 | 1,315,303 | Foreign exchange.. | 12,500 | 11,269 | 10,633 | 6,818 | 9,041 | 8,553 | 10,208 
0,537 ment advances ...... 4,213,367 | 4,074,754 | 4,074,753 | 4,074,759 | 4,074,761 | Other bals.ondem’d} 41,014 12 ai gol atl cal Gan 
ena’ AAMMLTIPs sone ita 1074, 074, BecUrttie oon ne 2:810 | 4,286 | 4,286 | 4,366] 4,366] 4,406] 4,406 
4516 ES 172, 5,651,640 | 5.511.285 | 5,401,876 | 5,571,880 — 
co CTE seseneenserne 227,888 | 48.267 | 148.267 | "148.273 | 148.276 | CAPitalpaidup ... | 7,500 | 7,500 | 7,500 | 7.500 | 7,500 | 7,500 | 7,500 
oe Et emenmenmmenn 1,521,996 | 1,020:5¢8 | 1,042,100 | 1,035,503 | 918.690 | Notesincirculation | 38,199 | 35,162 | 37,585 | 52.676 37,616 | 32,332 | 38,164 
7,420 ote reserve is calculated as follows ; One gold dinar as one dinar, one pound sterling Tae Sand = = = = = =— a 
— poe meg one dollar as 5 dinars, one lire as one dinar, one Swiss or French france as ’ : 
rc, BANK OF JAPAN.—In yen (000’s omitted). 
NA . ‘ ‘ Position, | Oct. 12, ; Sept. 20, ; Sept. 27, Oct. 4, Oct. 11, 
‘ov. 1s TIONAL BANK OF ROUMANIA.—In lei (000’s omitted). ASSETS, |June30,1914| 1929. 1930. 1930. 1930. 1930. 
= Gold coin & 
930. Oct. 26, | Oct. 4, | Oct-11 Oct. 18, | Oct. 25 bullion 86 
' . 18, 25, | _ bullion...... 9.118 | 864,887 | 858,364 | 854,232 
2,400 Goa « ASPTS 151229, 1930. 1930.’ | 1930. 1930. Other coin & | f 222320 | 1,122,822 
md re exchange 518,590 | 10,888,871 | 10.888.960 | 10,970,671 | 10,971.375 bullion ...... 57,481 | 57,467 | 58,161 | 58.574 
i Bat ercial bills ..... | 9,025,554 | 7,674,958 | 7,657.79 | 7,526,855 | 7.528.634 Discounta..... 41.740 | 678,684 | 649.088 | 651,834 | 647,522 | 647,985 
VANCeS.....+ 70, 75, , . . ’ 
ar State, te Kieren 6,752,510 | 5,099,057 | 5,099.057 | 5.099,057 | 5.099,057 LIABILITIES, —_ ee eee ee ee 
, Rote ABILITIES. ; Notes ...ces.. 362,270 | 1,221,387 | 978.582 | 1,072,408 | 1,048, 
3400 Foe ie circalacion.. a 961.743 19,206,475 | 19,316,285 | 19,167.121 | 19,054,405 Govt. deposits | 87,340 | 551,622 | 549,240 | 544,110 "$24120 NS ast 
—ew er sight I ’ (989.391 | 6,881.255 | 6,941,153 | 6.837,953 | Otherdeposits! 11.440 | 372,182! 280.241 | 196,532 | 212,498 | 250,870 
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Oct. 30,|Oct. 31,] Nov. 1, | Nov.3, | Nov. 4, | Nov5, | Nov.’6, 
1930. | 1930. | 1930. | 1930. | 1930. | 1930. | 1930. 
Bank rate (changed from % % % % % % % 
% May 3, 1930) ........ 3 3 3 3 3 3 3 
Market rates of discoun 
60 days’ bankers’ drafte | 2—2%4/ 24 24—e 24—l24—4'24—H) 2h 
3 months’ do. w.occoessoe | 2th 2 ty Ee 2% 2% 2% 2% 
do wn | aha] 2t-a| aba] ia] tha] 21a] 2 
le aeeeereeeeeeee oe —_ -_ ~~ F a a 
Discount (Treasury Bills)}— 
eccscccccscccescce | 2—Sdy] Bz 2X 24 2% 2a 23 
t - | 2% 2a 2a 2% 2 2% 2t 
Loans—Day to day.......... | 1} 19—2 | 14 2 | 14—2 | 19—23] 2—25 | 2—23 
SI cscaciainiennirtianane 1g—2 | 19-2 | 12—2 | 13-2 | 2 2 2 
Deposit allowances: Bank | 1 1 1 1 1 1 1 
t houses at call .... | 1 1 1 1 1 1 1 
Sige eit Reet lt 1} lk lt 1k 1; lt 











Additional to those offered by tender in the preceding week. 


Comparison with previous week— 





Short 
Loans 


Bank Bills. 


Trade Bills. 





"| 3 Months. | 4 Months. | 6 Months, 


3 Months. | 4 Months. | 6 Months, 
























































1930. | % % % % % % % 
Oct. 16 | 13-2) 24-—% 2k 2i—}3 3 34 4 
» 23 | 13-2) 2% 2 t 3 3t 3 
» 30] 1f—2| 24 2k 21—* 3 34 4 
Nov. 6 | 2 2a 2+ 2t 3 3+ a 
RATES OF EXCHANGE. 
Nov. 7, Oct. 30, Nov. 6, 
London on |aance Par. | 1929. | 1930. 1930. 
New York...... dollars to £1 Oable 4: set 4°87 3 --8798) 4-858 -& | 4-853-# 
Montreal ...... dollars to £1 Cable 4-86 4-98--99 4-85)-4 4-85 &-t 
TaD wnansconess france to £1 T.T. {124-21 | 123-85--88 | 123-81. -83 | 123-67--69 
Berlin ......... marks to £] T.T. | 20-43 |20-38§-—-39}|20-38}--393) 20-38--38% 
Amsterdam... |florius to £1 T.T. | 12-107 |12-08}--08$)12 062--063| 12°063-;5 
Brussels ...... belga to £1 T.T. | 35-00 | 34-87--87)]| 34 843-853) 354-834-323 
Milan ......... jlire to £1 T.T. | 92-46 93-12--15 | 92-79--81 | 92-79--82 
Zarich ........ . |france to £1 T.T. | 25-22 |25-17--174 |25°02$-25°03| 25-024--03 
BRE scssoncee +. |kroner to £1 T.T. | 18-159 |18-20}—-20}/18-153— 163) 18-15$-16 
Stockholm ... |kronor to £1 T.T. | 18-159 |18-15$--16 | 18-10}-% ¢ 18-11-34 
Copenhagen... |kroner to £1 f.T. | 18-159 he By 18-15g-- 13) 18-153-"164 
Madrid......... |pesetas to £1 T.T. | 25-224 -3T--42 | 43-38--43 | 42-90- 95 
Lisbon ....... +. jescudo to £1 Te. nee 1084-1083 1084-4 108¢-# 
Vienna...... +. |schilgs. to £1 T.T. | 34-584 | 34-68--70 | 34-44--47 | 34-48--51 
Bovccoses . |krone to £1 yi —_ 1648-1643 163 #-4 163 4-# 
© ...... |dinars to £1 T.T, | 25-22% | 2758-276 | 2733-2748 274-¢ 
Budapest...... |pengd to £1 T.T. | 27-82 27-89--92 | 27-75--78 | 27-73--78 
Bukarest...... jlei to £1 T.T. 1813-6 816 817 817-819 817-819 
Sofia........ «es jleva to £1 T.T. | 25-223 | 668 678 668-673 668-673 
Athens......... drachmaw to £1} T.T. 375 375 375¢ | 3748-375} | 3748-375} 
Constantinople |piastres to £1 | T.T. 110 1028-1033 1025 1025 
Moscow ...... |roubles to £1] » Ae 9°46 | +9-47$--49} 
Warsaw ...... zloty to £] T.T. | 43-38 43 | 
Helsingfors... |F. marks to £1} T.T. |193-23 193;- 1944 
Kovno......... jlite to £1 T.T. | 48-66 484-494 
Reval ..... «eee |kroon to £1 T.T. | 18-159 | 18-17--24 
panenbee soos |late to £1 T.T. | 25-224 | 25-17--27 
Alexandria ... |piastres to £1 | Sight “ 97-97 & 
Buenos Aires.. |pence to peso | T.T. | 47-62d.| 464-464 
Rio de Janeiro |pence to mils. | 90 days 16 549-533 45 4-54 
Montevideo... |pence to Ol 51 473-47} 384 393-4 
Valparaiso ... |pesos to £1 90 days 40 39-62 39-97 39-97 
Eng. to Per.£1| 90 days} par 198% prem 15-45 15-20 
pence Tz. 1/54-# 1/5#- veil # 
to See 18 1/5i-# 1/5%#-# 1/5H-# 
- |J rupee T.T. 1/55-# oH 1/58 
. |ster. to dollar | T.T, one [9 te-te 1/33-1/43 ant 
.«. jeter. to tael 7. oe ah 1, 74- 1/7} & 
.. jster.to dollar | T.T. | 28. 4d. | 2/3%§-2/3%| 2/3#- 2/38 
. ster, to yen T.T. | 24-58d.| 2/0-2/0 aot 2/04 - 
. |ster.to peso | T.T. |24-066d.) +2/0 4d. 2/0 % 20% 
pesos to £ _- a 9-76 9-95-10-25 | 10-25--45 | 10 30--50 
ster. to baht. T.T. |21-818d. 1/98 1/98 1/98 
+ Rate for previous day, 
OVERSEAS BANK RATES. 
Changed. From To Obanged. From To 
% % % % 
Amsterdam...... Mar. 24, 1930 OBl0.....c00000 Mar. 20, 1930 5 4 
Athens............ Deo, 2,1928 10 9 Paris ......... May 1, 1930 3 2 
Batavia .......0 - 10,1930 § Ht Prague......... June 24 1930 4t 4 
Belgrade ....... - May 28,1930 6 Pretoria ...... Sep. 29, 1930 6 5% 
TE een — = = 4 3 Reval ........ Oct. 4, 1930 8 7 
coecccee: . ly 31, 19 6a 
Bucharest ...... Nov. 23,1929 9) 9 Riga... sree Oct. 1, 1930 ? 7b 
Budapest......... May 28,1930 € 5 | Rome......... May 20, 1930 6 5% 
Calcutta ..... es July 10,1930 6 5 Sofia ........ July 2, 1929 9 10 
Oopenhagen...... May 1,1930 4% 4 Stockholm ... Apr. 2, 1930 4 3 
Danzig ........... Oct. 10,1930 4 5 Swiss Bank 
Helsingfors ...... Aug.26,1930 6% 6 places ...... July 10, 1930 3 2b 
Kovno............ Apr. 1,1930 7 6 Tokio ......... Oct. 6,1930 5-48 5-11 
BADER coveccocsces Jone 2,1930 8 7% | Vienna......... Sept. 9, 1930 5% 5 
New York Fede- Warsaw ...... Oct. 3, 1930 ¢t 7k 
ral +. Junel9,1930 3 2} ecsscescesee May 1, 1930 4 4 
scesseeseeee July 17,1930 5¢ 6 








Central Bank of Chile.—Discount rate for member banks, 7%; discount rate for the 


public, 8%. 


@ 6% applied to banks and credit institutions, 
6 7% applied to private persons and firms, 


CURRENT PRICES IN NEW YORK. 


The Irving Trust Company cable the following money and 
exchange rates in New York :— 








Nov. 6, Oct. 8, Oct.15, Oct. 22, Oct.29, Nov. 5 
1929. 1930. 1930. 1930, 1930 1930 
% % % % % % 
Call money 6 2 2 2 2 2 
Time money (90 days’ mixed coll.) 6 2¢ 24 2+ 2k 2k 
Bank acceptances :— - Selling Rates. ———_————_ 
Members—eligible, 90 days ...... 4 2 2 2 2 2 
Non-mem.—eligible, 90 days...... 4 2 2 2 2 2 
Ineligible, 90 days ..........c0ccce 5 2% 23 23 23 28 
Oommercial accept., 90 days....... 6 3 3 3 3 5 


























a 
Rates of Exchange, Par Nov. 6, | Oct. 22,] Oct. 29,) Woy 
New York on— Level. | 1929. 1930. 1930. i330" 
— 
60 dayS.......000s 4-824) 4-82 4-82 . 
Cable ———} Dollars for £1 +-scce{ 4:875 4.854 485 qt 
Obeques .......+ 4-873 | 48548) 4-854) gugs 
Paris ....... od ues|Cente for 1 franc 3-918 | 35-932} 3-924] 3-928] 3. 
Bruseels.......... 5, |Oents for 1 Belga | 13-90 13-99 13-94 13-94 13-934 
Switzerland..... ,, |Oente for 1 franc | 19-30 | 19-37 19-419 | 19-41 | 19.49 
Ttaly ..scccccooee », |Cente for 1 lire 5-263 | 5-234 | 5-23 5-23 5-23 
Berlin........s00 y, |Oente for 1 mark | 23-3] 23-90 | 23-80% | 23-82 | 23.9) 
Vienna........... y, |Ote.forAustrn.shig|) 14-07 14-06 14-11 14-10 | 14-095 
Madrid.......... + » |Oente for 1 peseta | 19-30 14-12 10-44 11-21 11-25 
Amsterdam..... ,,  |Oents for 1 guilder| 40-195 | 40-34 | 40-26 | 40-26 40-23 
Copenhagen ... 4, 26-78 | 26:744 | 26-74 26-724 
Oslo ...... assess gp P |Conte for 1 kroner| 26-80 26-78 26°74 | 26-74 | 26.73 
Stockholm..... —* 26-845 | 26-84 26°83 | 26-8] 
A seseeseee », |Oentaforldrachma! 1-297 1-2975; 1-293 1-293 1-29 
Montreal ....... ,, |Oan. Cents for $1 100 1i dis. | ¢,prem.| ¥ prem,|,7, prem, 
Yokohama ..... ,, |Oenta for 1 yen 49-85 48-85 49-58 49-68 49:65 
Hong Kong..... ,, |CentaforH.Kong$| ... 43-30 | 32°05 | 32:00 | 31-9 
eoseee gp |Otefor 1 Shng.tael)  ... 54} 39°25 | 39-00 | 39-59 
Calcutta.......+ 4», |Oents for l rupee | 36-50 | 36:27 | 36:09 | 35-98 | 3%. 
Buenos Aires... ,, |Gold Pesos for$100/103-65 {106-70 |127-75 {129-40 134-5 
Rio de Janeiro ,, |Cente for 1 milreis | 32-42 11-78 10-45 10-45 ® 
Valparaiso ..... ,, ‘Cente for] peso | 12-125 ' 12-03 | 12-00 | 12-00 | 12-09 








* No quotation. 





CENTRAL AND SOUTH AMERICAN EXCHANGE RATES. 
The Anglo-South American Bank, Ltd., quotes the following rate 






















of exchange :— 
Method of 
Country. Quoting. Par Value, Usance, Rate, 

Ecuador .... Sucres to £ ........ 24-3325 | Sight London | 24-59 
Venezuela ........-...-- Bolivares to & ..... 25-25 » 27-20 
Colombia (Bogota) .. Pesos to £1 .....006 6 » 5-03} 
Nicaragua Cordobas to & .... 4- 8665 ae 4-9 
Salvador Colones to £ ...... 9-73 °° 9-9 
Bolivia ........... Pence to Boliviano 18d. ” 13-4) 





SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates :— 
























































Union of South Africa, Union of South Africa, 
From November 3, From November 25, 
1930. 1929. 
London on South Africa, South Africa on London, 
Buying. | Selling. Baying, | Selling, 
Se coal ccoteerccuisen ia % dis. r to $% pm. 2% prem, 
D d 14% dis. | - « | ™ a }to n 
1H% » 4% » % ws % 
2% » 1% 14% » : " 
3% =» i % wn 18% » ” 
33% 1% 5 2h% >, seed 
OVERSEAS DOMINION RATES. 
COMMONWEALTH OF AUSTRALIA AND DOMINION OF 
New ZEALAND. 
London on Australia and Australia and New Zealand 
New Zealand. on London, 
Buying. Selling. Buying. Gelling. 
Aus- New Aus- New Aus- New Aus- New- 
tralia. | Zealand.) tralia. | Zealand.| tralia. | Zealand.| tralia. 
i oe oo os 108} 958 108} 104§ 109 105 
Sight 109% 93% 108} 95 107} 1034 108 1044 
30 days | 110} 93 a tid 107 103 108 104 
60 days | 1104 92 sae oa 107 1024 108} - 
90 days | 111} 924 a ea 106% | 102 108 1 











All Australian Rates are now quoted on the basis of £100—LONDON, 


INDIA COUNCIL REMITTANCES. 
The total remittances from the Government of India to the 


Secretary of State for India in Council from April 1 to October 35, 
1930, were £4,828,491, of which £4,745,000 was remitted by pur 
chases of sterling in India and £83,491 was transferred from the 
paper currency reserve in England to the Treasury account of the 


Secretary of State for India in Council to meet sales of sterling ia 
India. 


BULLION, 
The following statistics of imports and exports of gold for week 


ended Nov. 6, 1930, are issued by the Statistical Department of 
H.M. Customs and Excise :— 





Imported into Great Britain and 
Northern Ireland. 





Exported from Great Britain and 
Northern [reland. 








From— £ 
Silt nisiitinicinanndbieuiienedee 1,505,627 
British 8. Africa ....ccccccccs 1,103,227 
RE +» 1,000,000 
Other countries....... sonesantn 34 

Total declared value of 
IEEE weaesenoensssesyes 3,608,888 











To— £ 
SS ea 
Germany........... ssigateinendii 38, 
Netherlands  ............se000 7,700 
IE scanecuceseseos sieeaaceuaee 1,606,375 
Switzerland ............. cows | OMA 
British India ....... ceaseanies 15,260 
Other countries ...........0++ 9 

ieee 

Total declared value of 
RNID concsssetracents .. 1,736,441 
—— ow 
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19%" The arrival GOLD MOVEMENTS. 
ale and wi 
po mpounced by the ee eae Coin 
«a i ae, —_ have been — a wek,co| WU NOTI ee neereer ewes 
Hes wd senna 1,000,000 ons: WItr — aac ds Bank Limited _— — 
13. 4 oreign gold coin ... 69 ct. 31 Bar go IDRAWALS. ? ypen at 194 Uni ad announce od 
934 ov. 1 in Bar gold £ r Unic tha 
e 3 eesernseetvnnneeenests Nil 18 | Nov. 1 Sovs. _ «ia copes 3,423 The Westmin m Street, Oldham. a Branch of the B 
Bat 4 ee piceonrenonee Nil 3 geveeesseeseeeeseene — 2,000 Cross, near Liv ster Bank hav " e Bank is 
14.005 : ) i Nil BOVE. sesesseeneeeee ’ averpool. @ opened a new 
11-5 SACRA A Nil 4 Bar gold ae y branch at Hunt’ 
40-23 evcccce Nil . Sove , unts 
14 r gold ... 
26- Sov 
26-13 6 Sore a 
1-235 Total ———— = ait 
ie eccccceccese £1,000,087 Be ccc ceseseeeesesseces cl § 
65 N T 
33 at cenbvale, £500,006. _ DI 
e 1930, as follow ontagu OUN 
i. Tt ows :— aaa Miiten wel CEME 
ee Fe sTa un the goth y write on Novembe R NTS. 
, 2 ‘ gold , 0 r 5 ate % pe 
a th es aie ot wg against notes N where marked % or Stated 
. s 2g Nz tked % or State ivi 
+ seg gy since P ctorenseng + Ay pte compared with 158.9 ted to ame of Company. . en, cated Pn 
~ geig the open uary Ist last. oe an i 941,667 v. 1 Final div. wa 
e price was fixed market yesterd e South Afric ncrease of Interi 
haa = £765,000 wl is 85s. Old ——— to 21.20% = a) a 
jisclosed. £50,000 ulst £255,000 e ounce ,104,000 Final ay- be " 
wa $ , at whi ty i . | ment. ee uatest Pre- 
pron, aii Continental lg = for Agi for s jena France —— aon 
Bate, g the week . Moveme and £34.000 ; ion not | Y BANKS | ear. 
] show ‘ments of , for t amen. 
ae 000,095, of which a net influx of gold at the Bank he home | ;; INS Hnrernseeataconnanens 
24-55 ad withdrawals £1,000,000 w £864,674. Recei of England Life Pm... RANCE. a | | 
73 sovereigns. consisted of £74 421 | sovereigns ge totalled mand Life ee 16/3 | me % | © 
. i om Au 44 ames and ee /3p.s.t| N ; | 4 
49 , in bar gold a > stralia Insura nd Mersey Marine 9d. p.s.* ov. 11| Less t 4 
9.95 nd £61,000 i 4 TEA | ere Marine i are tax | } 
13: n AND RUBBER. ; | Less tax | | 
= bo week under revi SILVER. $n Tes meiber..- 6/6 p.s.*) Nov. 4 | 
wing to reluctan lew open Ch 5 59, 9 | 
' , Cc ed . " une /o ace | 
ment in the Shanghai the part oe but with ¢ ew oe 8 eveenneenseeneesn 15%°| Nov. 14] Less t 
and a demand heat th exchange Chine Salvedan steady tone peel us ta Bae — | ‘i 
wver bear s ne Indian b aw ng an improv i st (Ceylon C8 «---+- 7o*| Dec. 12 a. ie . 
sales : ian baz as less li prove- Harmutty ) Tea & Rubbe acs : 
and 1634d. f » carried oazaa©rs bot] inclined t Kands y Tea .. ober 174° ae | ee 
ae for ent quotation 1» for shi o sell RK Mapai OG..............-.ccesee 2 fot oe a ; 
a fy tase further ri and two s on the 3rd i pment and n> seen“ gamnamaaneat 5%*| Dec | 28 | 2 
a rise of months’ : rd inst id to | Korale ‘Ye:  peeeaeaainart Bo, 8 c. 12 221 2 
attracted Chi yd. yeste s’ delivery ant to 163 N ee Matai... .....orcoce éo Oct. 25 } 2 30 
25, lod nina sellin rday, but th ry respectivel ad. | Noyapara Te ~ vocals 5%*| Nov. 1 a es . 

. & »t is e ely. " itiadienlisents 15% . 14] Less te P vee ‘* 
= Giver — 16d. a oe respective gt iin. Mee North me ainearonis ace oi estax | ie 
ndon, Indian de quoted at + ge has both ae to — South African Coal Estat 9d oe ag : | i. 30 
. _B nantai mand f . premiu ught and “day to OTHER CO} Estates ...... . p.s.*} D ; f 

maintained _for near deli m on th and sold. C Ac ER COMPANIES. oe 8 | = 
lling, alv ed. With elivery. T e 3rd ins . Cash me Tea Che ANIES. oe i 
. silver re vw? h - stant as Ad Bt cen ; : 
7 —— eon 20-franc and gard to the e premium has oumg % yee Electric Sup aay 23°ot | 2} } 
% prem, tage 18 b 2} 10-frane H projected Cc ; been sine Batt ine Southern re _ etlaaes 6°, 
" ae outset Pmt it ee ee Se on Sane Sane le “ a kf 
% » Brill prob ing over , but that rstood that Burnt  Eppeatin otel | 183% wr 12 2% 
rd ably not be i @ conside the o fs 1at the urn island Shipb weseeceereeeees vot tee 12 
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SUMMARY OF COMPANY PR 


OFIT AND LOSS ACCOUNTS. 



































| aon $ 1 Appropriation. | Corresponding 
| Bal Afte Amount | Period Last 
, — * , | Available | Dividend. ars | Year. 
Company Period from | Payment —  F Carried to! | 
Ending Last of Distri- '| Prefce. | Ordinary. | Reserve, | Balance 1 
Account. | Deben- | pution. | : | Deprecia-| Forw ard.| Net | Divi- 
Pa ||Amount| ian | Rate. | tion, &e. | | Profit. | dend. 
Banks. £ £ £ £ £ % £ £ £ % 
English, Scottish and Aus- : 
tralian Sook = cenaeneteses June 30} 347,741) 542,737! 890,478 375,000) 123+ 210,000} 305,478] 601,263) 123+ 
reweries. 
Bristol United Breweries ... | Sept. 30 44,354 89,296} 133,650]} 13,800 55,440 164 20,000} 44,410)} 83,272) 164 
Rochdale ee “a Sept. 30 18,526 10,458 28,984]; 2,604 8,137 10 es 18,243)}} 11,305} 10 
Financi 
Argentine Southern Land Co.| June 30 30,940 7,189 38,129 21,800 4 16,329 51,626 6 
Investment Corporation of 
A ag saat i Apr. 30 2,989) 24,771 27,760)| 13,500 14,260}|Dr. 4,403 
0 uran . 
—— — _ ons ere June 28 126 274 400 400}| Dr. 290 
n, an 4 
—. any Opsi eer Sept. 30 54,817| 157,668) 212,485 112,500 7 20,000} 79,985); 144,241) 74 
otor ani e. 
Brampton — eaneeenes Aug. 2 14,681) Dr. 1,515) 13,166|} 3,488 9,678|} 15,697) 74} 
iaiint Seas inpieenss June 30} 101,501} 247,596) 349,097 98,367 7 145,000} 105,730}} 413,166) 30 
ab &c. 
Anglo-Sumatra Rubber Rees May 31 17,262 4,044 21,306 4,000 5 17,306}; 12,210} 20 
Eaglehurst Rubber Estates | Mar. 31 3,481 1,543 5,024 a pe 5,024 2,594 23 
Gadjah Rubber Estates...... Apr. 30 18,606 2,794 21,400 pas 21,400 7,508} 15 
Mambau (F.M.S.) Rubber... | June 30 2,374 807 3,181 800 2,381/} 12,348) 10 
New Hayoep Rubber......... June 30 3,759} Dr. 582 3,177]... 5,177}| 10,648} 5 
Sumatra Planting Syndicate | June 30 1,569] Dr. 3,409) Dr. 1,840 Dr. 1,840 8,146} 3 
Sungei Buaya (Sumatra) 
PIII. ccntasackendeticcneses June 30 10,176} Dr. 5,692 4,484 Dr. 3,000 7,484 5,390 
Shipping. 
Liverpool and North Wales 
EER Oct. 3 6,484 5,839 12,323 6,370} 10 5,953 9,160} 10 
Textiles. 
Simpson and Godlee ......... Sept. 24 184,600|Dr. 17,152) 167,448) 17,500 149,948}} 49,262) 107 
Anglo-Scottish Investment Sept. 30 10,807 22,133 32,940}; 12,000 7,903 5 8,932 4,105} 23,578) 5 
East of Scotland Trust ...... Sept. 30 7,983 27,300 35,283}} 11,625 12,550 8 ea 11,108}} 21,789} 8 
Hevea Rubber Trust ....... June 30 7,708 154 7,862 ne nae roe a 7,862 see ore 
London Maritime Investm'nt| Sept. 30 5,998 50,689 56,687}} 19,688 23,750 6 7,249 6,000}} 60,956) & 
Scottish National Trust ...... Sept. 30 10,146 62,011 72,157} 20,494 26,649 9 20,000 5,014), 45,818) 9 
Sec. Inv. Mortgage Security | Sept. 30 8,192} 111,153} 119,345}} 29,063 54,250} 14 27,000 9,0352}} 99,759} 14 
om National ... | Sept. 30 10,893 51,588 62,481]} 17,588 18,760 8 20,000 6,133}| 44,056 8 
ee Companies. 
Associated British Maltsters | Aug. 31 22,900} 101,437) 124,337}| 51,104 29,063} 15 20,000} 24,170}} 102,323) 15 
Blackpool Pier Co. ......... Sept. 30 10,743 9,612 20,355 678 6,500} 13t 2,500} 10,677); 11,962) 13+ 
Callender (George M.) & Co. | June 30 49 8,614 8,663}} 2,390 1,750} 35 3,000 1,520 6,058} 20 
Hay’s Wharf (Proprietors of) | June 30 56,297} 248,387) 304,684]} 89,400} 100,000} 10 50,000; 65,284}| 229,097} 10 
Lewis Berger and Sons ...... July 31 39,634) 106,634) 146,268}} 28,000 52,728 10 ae 65,540}} 121,593) 10 
Marco Refrigerators (1929) | Sept. 30 ate (a) Dr7135| Dr. 7,135 eee eee eee Dr.7,135 ae aoe 
Ocean Salvage and Towage | Sept. 30|Dr. 93,813 1,600} Dr. 92,218 ole aes Dr 92,218 ees sae 
Sudan Plantations Syndicate | June 30 484,605} 227,347} 711,952 Bee 225,000 10 ee 486,952)| 656,356} 25 
Valparaiso (Chile) Drainage | Mar. 31 17,389 14,451 31,840 8,000 daa pane 5,052 18,788 12,4358) ... 
NR iota ceataaecwsuisons June 30 88,245 93,254) 181,499]} 28,000 25,857 8 34,000} 93,642}; 97,350} 8 












































(a) 21 months. 


{ Free of income tax. 





REPORTS AND NOTICES. 


RAILWAYS. 


LEOPOLDINA RAILWAY COMPANY, LIMITED._-We have been 
notified by the London office of this company that all lines were 
restored to the company's control on November 2nd. Normal 
working has now been resumed on the company’s lines, which did 
not suffer any material damage. 


BANKS. 


BRITISH AND CONTINENTAL BANKING COMPANY, LIMITED.— 
The balance sheet at September 30, 1930, shows total of £7,976,660, 
as against £7,348,884 in 1929, an increase of £627,776. The current 
and deposit accounts were £7,112,776 (current accounts £1,131,134, 
deposit accounts £5,981,642), as against £6,936,101 in 1929, or 
an increase of £176,675. The figure of £7,556,844 in the balance 
sheet comprises the total of current and deposit accounts, £7,112,776, 
together with “‘ sundry creditors and balance on profit and loss 
account,”’ £444,068. This latter item appeared separately in the 
previous balance sheet as £104,215, thus showing an increase of 
£339,853 for the year. The cash in hand and at bankers, money at 
call and at short notice, are shown in one item, and amount to 
£1,013,925, as against £1,189,707 in 1929. This figure of £1,013,925 
should be compared with the total of current accounts, amounting 
to £1,131,134. Treasury bills, bank and other bills discounted 
amount to £801,829, as against £1,332,035 last year. Deposits in 

ndon and abroad, guaranteed loans and advances to customers, 
amount to £5,875,664, as against £4,743,896 in 1929. Investments 
amount this year to £275,431, as against £64,678 last year. After 
deducting general expenses, additional remuneration payable to 

© directors and managers, and making reserves for income tax 
and sundry charges, there remains a net profit of £20,419 14s. 4d. 





To this must be added £2,302 11s. 11d., the balance brought forward 
It is 
proposed to appropriate this balance as follows : to place to general 
reserve, £20,000; to carry forward, £2,722. 

ENGLISH SCOTTISH AND AUSTRALIAN BANK, LIMITED.— 
Profits for the year to June 30, 1930, amounted to £1,587,758, com- 
pared with £1,619,924 for the previous year. Expenses and 
taxation together amounted to £1,045,022, as against £1,018,662, 
the result being a decrease of £58,526 in the net profit, which is 
£542,736. Reserve allocation is again £80,000, raising it to 
£3,160,000. Dividend is maintained at 12} per cent., free of tax, 
and £70,000 (against £50,000) is placed to contingency account. 
Balance forward is £305,477, compared with £347,741 brought in. 


MISCELLANEOUS. 


BRITISH CONTROLLED OILFIELDS, LIMITED.—We are informed 
that a cablegram has been received stating that Supplementary 
Letters Patent were granted, on November 5, 1930, by the Secre- 
tary of State in Canada giving effect to the Scheme of Reorganisa- 
tion of British Controlled Oilfields, Ltd. 

CABLES AND WIRELESS LIMITED.—It has been decided that 
with a view to reducing expenditure, the number of directors of 
Cables and Wireless, Ltd., Imperial and International Communica- 
tions, Ltd., Marconi’s Wireless Telegraph Company, Ltd., and the 
other subsidiary companies, be reduced from twenty-two to 
fourteen. It was further decided that until the court of Cables 
and Wireless, Ltd., otherwise determines, the emoluments of the 
directors be reduced, the reduction to apply both to salaries and 
fees. Subject to confirmation by the stockholders, the directors 
who retire will receive one year’s fees in compensation for loss of 
office. As a result of these decisions the Courts of Cables and 
Wireless, Ltd., and Imperial and International Communications, 
Ltd., and the boards of Marconi’s Wireless Telegraph Company, 
Ltd., and the other subsidiary companies will be constituted as 
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OVER ONE HUNDRED YEARS OF SERVICE. 


SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 


ASSETS EXCEED - £15,500,000 








FIRE. LIFE. ACCIDENT. MARINE. 
Edinburgh : 35, St, Andrew Square. 
London: 5, Walbrook, E.C.4, and 4, St. James’s Street, S.W.1 








follows: F. R. 8S. Balfour, Esq., D.L., J.P.; Sir Charles C. Barrie, 
K.B.E., D.L.; Sir Basil P. Blackett, K.C.B., K.C.S.I.; Col. the 
Hon. A. G. Brodrick, T.L., A.D.C.; J.C. Denison-Pender, Esq. ; 
Admiral H. W. Grant, C.B.; H.C. Hambro, Esq.; the Rt. Hon. 
the Earl of Inchcape, G.C.S.I., G.C.M.G., K.C.I.E.; the Rt. Hon. 
Lord Inverforth, P.C.; the Rt. Hon. F. G. Kellaway, P.C., J.P.; 
the Marchese Guglielmo Marconi, G.C.V.O., LL.D., D.Sc.; the 
Rt. Hon. the Earl of Midleton, P.C., K.P.; the Hon. George Peel, 
D.L., J.P.; L. G. Sherlock, Esq., LL.D. The changes will take 
effect as from January 1, 1931, and will bring about an annual 
saving of £35,000. 

DENNIS BROTHERS, LIMITED.—-We are informed that of the 
152 new motor vehicles and tractors which are being supplied to 
the Great Western Railway (as announced in the General News 
Bulletin of the B.B.C., on Wednesday night last), no less than 
108 are being manufactured by Dennis Bros., Ltd., of Guildford. 


GUEST, KEEN AND NETTLEFOLDS, LIMITED.—The Directors 
have declared interim dividends for the six months ended Septem- 
ber 30th last at the rate of 5 per cent. per annum on the first and 
second preference shares, free of income tax, to be paid Decem- 
ber 19th to shareholders registered on the books of the company 
on November 12th. In view of the menacing industrial outlook 
at home and abroad, the board consider it prudent to postpone a 
decision as to a dividend on the ordinary share capital of the 
company until the accounts are made up for the full financial year 
ending March 31, 1931, and not to declare an interim dividend. 
The interim dividend a year ago was 5 per cent., free of income 
tax, and a final dividend of 5 per cent., free of income tax, was 
paid, making 10 per cent., free of income tax, for the last financial 
year. 

LONDON COUNTY FREEHOLD AND LEASEHOLD PROPERTIES 
LIMITED.—-Interim report for half-year ended September 30, 
1930, states that assets at September 30, 1930 (including subsidiaries), 
were £5,296,740 (the purchases completed during the half-year 
amounted to £657,470) ; liabilities on debentures, loans and creditors 
at September 30, 1930 (including further borrowings of £595,411 
during the half-year), £2,975,117; leaving a surplus of assets over 
liabilities to represent the issued share capital of £1,500,000; 
£2,321,623 (an increase of £82,389 over the surplus at March 3lIst 
last after the payment of the final dividend of £70,928). The 
revenue balance for the half-year ended September 30, 1930, was 
at the rate of £210,000 per annum on the share capital of £1,500,000, 
as against £175,025 for the year ended March 3Ist last. This Jeads 
to the conclusion that the final dividend should be at the rate of 
5 per cont. with a bonus dividend of 1 per cent., making 11 per 
cent. for the year and leaving a substantial surplus. The year’s 
revenue will be augmented by the net income from the recent and 
contemplated purchases. 

WARING AND GILLOW, LIMITED.—It has been officially 
announced that four of the members of the old board of Waring and 
Gillow, Ltd., including Lord Waring, had resigned, and the following 
gentlemen had been elected to the new board: Mr Ivan C. Sanderson 








early next year, and prospective liberal shipments from this sourcs 
constitute a depressing factor in the future situation, while increaseq 
qualities will also be available in Australia. Crop prospects jp 
both countries are favourable, apart from occasional complaints of 
excessive rains and rust in some districts. With ample supplies op 
hand, and a heavy statistical position, importers refrain from pur. 
chasing beyond immediate needs. There is a good consumption 
demand for home-milled flour, and prices were advanced slightly, 
despite the weakness of wheat, but imported neglected, though 
offers are now coming more into line with market parity. Feeding 
stuffs are depressed, and owing to acute competition, prices for 
maize were driven down to new low level records, 15s. 10}d. being 
accepted for a Plate cargo, November-December shipment, and 
parcels at 15s. 43d. per quarter of 480 Ibs. c.i.f. terms. 


Wueat.—FEasier. No. 1 hard Manitoba, ex ship, 30s. 3d.-30s. 9d,; 
No. 1 Northern Manitoba, ex ship, 39s. 9d.-30s. 3d.; No. 2 ditto, 
298.-298. 9d.; No. 3, 28s. 9d.; No. 4, 27s. 9d.; No. 6 Manitoba, 
23s. 3d.; No. 2 mixed Durum, 28s. 6d.; Barusso, 614 lbs., ex ship 
to arrive, 26s.; Australian, 30s. 3d.; choice white Karachi, 29s. 9d.; 
Russian on sample, ex ship, 25s. 6d.-27s. 6d. per 496 Ibs.; English, 
new, 6s. 6d.-7s. per 112 lbs. 


FLovur.—Quiet. London, straight run, 28s. 6d. per sack for 
country deliveries, and 27s. 6d. London area. Of imported, 
Manitoba patents, 26s.-28s.; Buffalo ditto, 25s.-27s. 6d.; Australian, 
23s. 6d.-248., ex store, per 280 lbs. 


MaizE.—Declined sharply. Plate, landed, 19s8.; ex ship, 17s.; 
November-December, 16s. 9d.; December-January, l6s. 9d.; 
January-February, 16s. 9d.; No. 2 white flat African, ex ship, 17s.; 
landed, 18s. 3d. per 480 lbs. Yellow maize meal, £6 10s., f.o.r. 
London. Yellow African, ex ship, £5 7s. 6d.; white, £4 12s. 6d, 
per ton. 


BarLEY.—Dull. Californian, old, landed, 30s.-35s.; new, ex ship, 
30s.-41s., as to sample; Chilian brewing, landed, 30s.-35s.; 
Chevalier, 38s.-44s.; Australian, 32s.-42s.; Smyrna, 30s.-32s., per 
448 lbs.; Black Sea, ex ship, 12s. 6d.; Danubian, ex ship, 12s. 6d.; 
landed, 14s. 3d.; Persian, landed, 13s. per 400 lbs.; English new, 
malting, 7s.-13s. 9d.; feed, 6s. 3d.-6s. 9d. per 112 lbs. 


Oats.—Quiet. Plate, landed, 12s. 6d.; ex ship, 1ls.; Chilian, 
tawny, ex ship to arrive, 12s. 6d.; landed, 13s. 6d.; best whites, 
ex ship, 19s. 3d.; landed, 20s. 3d.; mixed Canadian feed, ex ship, 
9s. 6d.; landed, 10s. 6d.; North Russian, ex ship to arrive, 13s. 6d.; 
landed, 14s. 9d. per 320 lbs.; English new, 6s.-6s. 4d. per 112 Ibs. 








COMPARATIVE AVERAGES OF GRAIN. 


The following table gives the estimated sales of home-grown 
wheat during the harvest years 1930-31, 1929-30, 1928-29, 
1927-28:— 





1930-1931. 1929-1930. | 1928-1929. | 1927-1928. 





Estimated sales of home-grown 











wheat— Owta. Cwte. Owte. Cwte. 
L week to Nov. 1 sescsssesseeees 156,055 | 231,539 | 274,710 | 239,070 
9 weeks to Nov. 1 cecscesesseceee 1,325,184 | 2,724,418 | 2,750.819 | 2,243,077 
Average price of English wheat per s. 4. 8. a. a. d. | 8. d. 
faeces setae 6 ll 9 7 9 9 10 5 











The following is a statement showing the Quantities Sold and the 
Average Price of British Oorn in the past two weeks, and for the 
corresponding week in each of the years from 1926 to 1929:— 

















(chairman), Mr W. J. Jennings (deputy-chairman), Mr J. H. Bracken- QUANTITIES SOLD. AVERAGE PRICE PER OWT. 
ridge (managing director), Mr Angus Campbell and Mr S. H. Weeks ended. . 

Gillett, F.C.A. (representing the creditors). Lord Waring, with the Wheat. | Barley. Oats. Wheat. | Barley. | Osta. 

consent of the new board, will assume the title of president of the 

company. 1930. Owts. Owts. Owta. 8. d. 8. a. 8. d. 

Oct, 25 cccsseseee 132,210 528,955 55,159 7 0 lo 0 6 1 

Nov. 1 seccocceevee | 156,055 543,898 54,868 6 ll 9 10 6 0 

y Oct. 30, 1926 ...... | 377,168 626,815 101,639 ll 9 ll 8 8 3 

onimne l cta cpor ) Oct. 29, 1927 ...... | 310,116 576,459 99, 10 6 13 8 9 2 

e Nov. 3, 1928 ...... | 274,710 678.378 78,432 99 10 10 8 10 

Nov. 2. 1929 ...... 231,539 610,771 52,533 97 911 79 











THE CORN TRADE. 
Mark Lane, Thursday evening. 


A spell of colder weather and ground frosts was experienced over 
the United Kingdom during the past week following recent rains. 
Drier conditions and a fair amount of sunshine will tend to put the 
land in good tilth and facilitate sowing operations. In Southern 
districts, new winter barley and oats are above ground and present 
a healthy appearance. Threshings of native wheat are still on a 
small scale and yields unsatisfactory, both as to quality and weight, 
consequently only limited supplies were available at the principal 
statute markets. Millers, however, remain indifferent, as prices 
compare unfavourably with overseas varieties. Trading on the 
import market was on a reduced scale following recent liberal 
purchases of Canadian, Australian and Russian descriptions. The 
falling off in export demand was reflected by the weakness of over- 
seas cables, and prices generally moved in a downward direction. 
Weekly shipments are maintained at a good level, and Russian 
offerings still dominate the immediate situation. The recent esti- 
mate of six million quarters for export has almost been accounted 
for, and a renewal of chartering on fairly extensive lines points to 
further large quantities available. This will keep the trade busy 
for some while ahead, particularly in view of the Soviet authorities’ 
intention to keep the Black Sea ports open for navigation during 
the winter months. Competition from Argentina will be prominent 














AMERICAN WHEAT MARKETS. 


The following table shows wheat quotations in recent 
with comparative figures for 1929 :— 


weeks 




















Jan. 2, | Nov. 6, | Jan. 2, | Oct. 22, | Oct. 29, | Nov. 5; 
NEAREST FUTURE. 1929." | 1929." | "1930." | 1930." } 1930. | 1930. 
Winnipeg (No. 1 Manitoba) } 
Cents er 60 ID, nase 122 130 1488 14% 723 | 669 
Ohieago (No. 2 Winter)— st 
Cents per 60 Ib. .....-....e00- neg | 1203 | 130% 808 9p | 125_ 




















The visible supply of wheat in Canada, at 68,295,000 bushels, 
shows a decrease on the week of 722,000 bushels. Supplies 6 
year ago stood at 82,985,000 bushels. 








THE COAL TRADE. 


Our Sheffield correspondent writes :—In the absence of a subsidy, 
new export business for South Yorkshire coal is very flat, but there 
are fair deliveries of best steams under contract. Medium qualities 
are neglected. The industrial demand for fuels continues restricted 
and does not expand. There are great accumulations of smalls. 
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gales of coke are steady at previous low levels, but a good deman« 
for domestic heating. With 104 blast furnaces in the country 
idle, industrial consumption is abnormally small. Best qualities of 
house coal sell readily, but the supply is limited. Best steam coals 
for export are quoted at 15s. 9d. and 10s. f.o.b.; blast-furnace coke, 
12s. to 12s. 6d. at ovens. 





Our Glasgow correspondent writes: Shipping business has im- 
proved a little during the past week, but it is still largely made up 
of prompt orders, forward trading being more or less at a standstill 
in view of the uncertainty created by the proposed marketing 
scheme. This has, of course, not been decided on so far as Scotland 
ig concerned. In fact, the plan which their commitee submittted 
has been rejected by the Scottish coalowners and it now remains 
for the Board of Trade to bring forward a scheme. To-day’s prices 
for the shipping trade are approximately as follows (all f.o.b. 
district ports) :—-LANARKsuIRE.— Ell best, 13s. 6d.; splint best, 
lés. od.; splint second, ]4s.; navigation, 15s. 6d.-168.; navigation 
second, 14s. 6d.; Hartley, 15s.; steam, 12s. 6d.; trebles, 12s. 6d.; 
doubles, 12s.; singles, 10s. 6d.; pearls, 10s. 3d.; dross, 9s. 6d. 
Firr.—Screened navigation, 16s. 6d.-17s. 6d.; first-class steam, 
lls. 6d.-12s.; third-class steam, 10s. 6d.; trebles, 13s. 6d.-16s.; 
doubles, 12s. 6d., singles, 10s. 6d.; pearls, 10s. LoTHtans.— 
Prime steam, lls.; secondary steam, 10s. 9d.; trebles, 13s. 3d.; 
doubles, 12s.; singles, 10s. 6d.; pearls, 10s. AyrsHtrE.—Un- 
screened navigation, l6s.; jewel, 16s.; steam, 13s.; trebles, 13s.; 
doubles, 12s.; singles, 1ls.; pearls, 10s. 6d.; dross, 10s. 6d. 


Our Cardiff correspondent writes :—-Extremely quiet conditions 
continue on the Cardiff coal market. The French railways have 
placed contracts for small coals over next year, but not to the same 
extent as in previous years, for they have diverted a substantial 
proportion of their requirements to Newcastle. There are few 
current inquiries and collieries are almost entirely dependent on 
their contract commitments. Fortunately, these are fairly heavy 
and shipments from the South Wales ports last week showed a 
substantial increase over those of the previous week. The legal 
Marketing Scheme has been operative since last Thursday, but 
the statutory meeting at which the quotas and prices will be decided 
has not yet been held. No reductions are expected in the present 
minimum figures, but in view of the recent fall in production and 
the prevailing slackness it is anticipated that the quota permitted 
for the first quarter of 1931 will represent an output substantially 
less than that produced in the corresponding period this year. The 
flowing are the current approximate quotations: Best Ad- 
miralties, 20s.; seconds, 18s. 9d. to 19s. 9d.; best drys, 18s. 6d. to 
1%. 3d.; Black Veins, 18s. 3d. to 18s. 6d.; Western Valleys, 18s. 
to 18s. 3d.; Eastern Valleys, 17s. 6d. to 17s. 9d.; best small steams, 
138. to 13s. 3d.; cargo smalls, 12s. to 12s. 6d.; coking smalls, 
13s. 3d. to 13s. 6d.; anthracite, best large, 36s. to 37s. 6d.; Red 
Vein, large, 22s. 6d. to 27s. 6d.; machine-made cobbles, 40s. to 
45s.; French nuts, 43s. to 46s.; stove nuts, 39s. 6d. to 43s. 6d. 
tubbly culm, 9s. 3d. to 9s. 9d.; foundry coke, 29s. to 35s8.; patent 
fuel, 20s. to 218. 6d.; pitwood, ex ship, 24s. 9d. to 25s. 








IRON AND STEEL. 


We extract the following from the weekly report of the London 
Iron and Steel Exchange :—Unsatisfactory conditions continue to 
tule in the iron and steel trades. Nevertheless, the tone of the 
weekly meeting of the Exchange on Tuesday was somewhat brighter 
than for some time. This may be due to a certain amount of buying 
for stock replenishment. In the present state of the market any 
increase in the limited number of orders promotes a better feeling 
amongst dealers. In the pig-iron department the dull conditions 
which have ruled for so long still prevail. Lately there have been 
tesh imports of Continental iron. Little business has been tran- 
sacted of late in semi-finished materials. The British makers are 
finding keen competition from the Continent; but, nevertheless, 
buying of foreign semi-finished steel is light as the consuming 
industries are experiencing an indifferent demand for their own 
manufactured products. The prices of Continental material have 
now reached the lowest level known for many years past and some 
of the Continental works are declining to accept business at current 
prices. The volume of business in finished steel, also, has been dis- 
appointing except for a few stock replacement orders. Although 
competition in this department is keen, the British manufacturers 
apparently have managed to secure a fair share of the orders passing, 
hotwithstanding the low prices quoted by Continental makers. 





Our Middlesbrough correspondent writes :—There is little new to 
teport in regard to Cleveland iron, and business is confined to small 
lots for early delivery. Consumers show no inclination to purchase 

ead at present prices, and as they are not getting many new 
orders for their products they prefer to wait until their present 
purchases approach termination before making any move in regard 
‘o buying further, particularly as Continental iron is offering at 
Prices several shillings below Cleveland and this competition 
threatens to become more severe. Tuesday’s weekly market was 
very quiet and little business was reported. No change was made in 
the official prices, which remain: No. 1, 66s.; No. 3, 63s. 6d.; 
No. 4 foundry, 62s. 6d.; and No. 4 forge, 62s., f.o.b. or f.o.t. The 
Prospects in regard to hematite are slowly improving. Stocks held 
one or two cases are rather heavy, but as the make is very small 
they are being gradually reduced to meet current requirements. 

akers adhere to 71s. for mixed numbers for delivery over a few 
months, although prompt lots can still be secured at a little less. 
Shipments of pig iron for October showed a gain of 8,814 tons on the 





previous month, but there was a loss of 2,672 tons in manufactured 





materials. The details are as follows :— 
October, September, 
_ 1930. 1930. 
PN a niechiensedcndasasacusees 22,944 14,130 
Manufactured iron ............ 3,654 3,446 
Manufactured steel ............ 37,070 39,950 
63,668 57,526 


In the finished departments no new orders of importance are 
reported this week, and short-time working is being experienced in 
several departments. Prices for home under the rebate scheme 
remain: Plates, } in. up, £8 15s.; joists, £8 10s.; angles, &c., 
£8 7s. 6d. Other quotations are: Heavy steel rails, £8 10s.; 
crown iron bars, £10 158.; 24-gauge black sheets, £8 15s., and 24- 
gauge galvanised corrugated sheets, £11 12s. 6d., also for home use. 
The ore market remains very quiet, and it is only on rare occasions 
that an odd cargo is purchased. Best Bilbao rubio is quoted at 17s. 
c.if. for delivery over a few months, but prompt cargoes could still 
be got at 16s. 6d. The freight, Bilbao-Middlesbrough, for early 
tonnage is about 5s. The total imports of all kinds of ore into 
Middlesbrough for October amounted to 91,485 tons against 65,312 
tons in September. Coke is in full supply, but the demand is on a 
very restricted scale. Producers generally quote 17s. delivered works 
for good furnace qualities for delivery up to the end of the year, but 
16s. 9d. would be accepted in some cases. The number of blast- 
furnaces in operation in the district is unchanged at 24. 


Our Sheffield correspondent writes :—There is no perceptible 
change in local iron and steel trade conditions except that, inter- 
nationally, some of the leading industrialists discern signs of an 
improvement, and the general tone is slightly better. Activity at 
the works remains at the former low level. The heavy branches are 
extremely depressed, and the lighter industries are in like case as 
regards overseas business. The home market is steady, and taking 
fairly good quantities of tool steel and tools. Production of steel 
ingots and castings in the Sheffield area in September amounted to 
75,700 tons, which is nearly 2,000 tons more than in August, but 
47,000 tons less than in September last year. The seasonal trade in 
cutlery and plate is meagre, but large quantities of goods are being 
bought for the cheap bazaars and the coupon gift trade. 





Our Glasgow correspondent writes :—In the West of Scotland the 
continued absence of specifications from the shipyards and the very 
small amouni of export business being done combine to keep things 
exceedingly quiet in the iron and steel trades. In the pig-iron and 
semi-finished markets business is very poor, even inquiries being 
few. Tube makers also are finding a very poor demand. Buyers 





CAML INES 


“TRANSAT” 
the Open Sesame 


ALGERIA, TUNISIA, 
MOROCCO, THE SAHARA 


To have visited North Africa without 
having seen the great oases of the 
Southern Sahara, is to have not 
seen the country at all 
Intense sunshine, Cloudless_ skies, 
Oceans of golden sand, Flower- 
decked oases, “Arabian Nights” 
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MOTOR TOURS 
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independent private tour or a 
grand luxe tour of your own 
devising, to use your own car, to 
take seats in the fixed itinerary 
coaches, to make a combined Rail 
and Car tour, to make a desert 
crossing—the * Transat’’ has irre- 
proachable arrangements—and its 
famous ** Transatlantique "’ 
hotels that have made all this 
possible. 


Write for d0oklet: ‘* The Magic 
of Islam."' 


Compagnie Générale 
TRANSATLANTIQUE Ld. 
FRENCH LINE. = 

20 Cockspur St., London, S.W.1 
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are evincing more interest in the sheet market, but actual business 
does not show much expansion. Prices all round are maintained at 


recent levels. 





Our Cardiff correspondent writes :—There has been no improve- 
ment this week in the position on the South Wales tinplate market. 
Prices have been easy on the basis of the minimum of 17s. per basis 
box, but notwithstanding a slowly-expanding home market the 
outputs are in excess of the current effective demand, and it is anti- 
cipated that the quota under the pooling scheme will be further 
reduced. Galvanised sheets are unaltered at £11 12s. 6d. per ton, 
while both local and imported bars are stationary at last week’s 
figures. The price of tin continues unstable, and on Tuesday quota- 
tions were between £6 and £7 per ton less than a week ago. Ship- 
ments last week were very inactive, and stocks have consequently 
increased to over 200,000 boxes compared with 178,000 boxes at the 
corresponding period last year. 





OTHER METALS. 


Trx.—The standard market displayed a good deal of irregularity, 
but with sellers well to the fore prices were generally lower on 
balance, while a fair business transpired at the decline. Shipments 
from the East during October totalled 7,342 tons, embracing 
4,760 tons to the United States, 670 to United Kingdom, 1,270 
Continent, and 642 other countries. Stock and landing in the 
United Kingdom on October 31st, 23,836 tons against 25,177 in the 
previous month; total visible supplies 39,272 against 40,251 in 
September, and 25,594 compared with the same period last year. 
Standard cash changed hands at £115 10s. to £111 7s. 6d. and 
£113 5s.; three months, £117-£112 and £114 12s. 6d. Sales in the 
— _ reported at £123 7s. 6d. to £117 15s. and £119 5s. per 

n ¢.i.f. 


CopPeR opened active and firmer, but later irregular on selling 
pressure. Standard cash sold £43 17s. 6d. to £42 17s. 6d. and 
£43 5s.; three months, £44 2s. 6d. to £42 16s. 3d. and £43 5s. per ton, 


LEAD in quiet support, but market fairly steady as sellers refrained 
from pressing. Good soft foreign pig, December, sold £15 15s. to 
£15 17s. 6d.; January, £15 15s. to £15 17s. 6d.; February, £15 15s. 
to £15 16s. 3d.; March, £15 17s. 6d. per ton. 


SPELTER.—Market quiet but generally firm. November sold at 
£14 13s. 9d. to £15 Is. 3d. and £14 17s. 6d.; December, £15 5s.; 
January, £15 2s. 6d. to £15 10s.; February, £15 5s. to £15 12s. 6d. 
per ton. 





ALUMINIUM steady. Home trade, also export, £85 per ton. 


ANTIMONY steady with a better demand. English rezulus, £38 
to £45. Chinese regulus, spot, £26 10s.; November-December 
£23 15s.; Chinese crude, November-December, £14 10s. per ton 
c.i.f. 

ANTIMONY OxIDE.—November-December, £26 10s. ton c.i.f. 

Antimony Ore.—60 per cent., November-December, 3s.; 50 per 
cent., 2s. 6d. per unit c.i-f. 

WOLFRAM quiet and easier. Chinese, November-December, 18s. ; 
Burmese, 17s. 6d. per unit, c.i.f. 

QUICKSILVER steady. Spot, £21 15s. to £22 per bottle. 


Tin Prates quiet. I.C. coke, prompt and forward, 17s. per box 
f.o.b. Swansea. 








THE COTTON TRADE. 


LiverPoo., November 5th. 





reports from the home trade are being maintained. A slower 
feeling has prevailed in the yarn market. Spinners, however, of 
American and Egyptian counts are presenting a rather firmer 
front to buyers, there being less pressure to sell. 





Statement of the Cotton Trade. 






































Oorrespon, 
1930. Deve 
Oct. | Oct, | Oct. | Nov. 
15. | 22. | 29. | 5. |} 1928] 1929. 
d. d. d. da. d. d. 
Raw Cotton—Mid. American ...... per Ib. | 5°75} 5°87] 6°39 | 6-14 |/10-25)| 9-65 
a Sakellaridis Fully Good Fair 
bkgyptian per Ib. | 9°50 | 9-40 [10-05 | 9-90 |} 17 80] 14-99 
Yarns—32's twist ..........0+.0 -«.. per Ib, 95 9} 105 10 15} |) 143 
— « eee per lb. | 10} 10 103 10} 16} | 15} 
» 60's twist (Egyptian)...... per Ib. 173 11k 18 18 28 24 
32-in. Printers, 116 yds., 16 by 16, 32’sand | s. d. | 8. d. | 8. d. {| 8. d. }] 8. d. | a. d, 
A - cebaakvanipdiionesninemnidiesnenibenwenimbalbbas 19 0\18 919 2/19 0}|25 3 \24 3 
36-in. Shirtings, 75 yds., 19 by 19, 32’s and 
DS .ctiniesnebinsanoeshpeiieiaenbesebmeinnnats 1 2'21 0/21 4 21 2128 3 27 0 
58-in. ditto, 38 yds., 18 by 16, 10 Ib....... 11 1011 9 12 O 11105 15 0 14 9 
39-in. ditto, 374 yds., 16 by 15, 84 Ib. ...... 10 7410 741010310 9 13 9 13 3 











THE WOOL TRADE. 


Our Bradford correspondent writes :—The information received 
this week from Australia is encouraging. There is indication of 
a firm tendency in raw material values, and private information 
also leads to the conclusion that merino wool is selling very well 
in South Africa. The most important sales held in Australia this 
week are those which have taken place in Brisbane, 50,000 bales 
being catalogued. This is a fairly big quantity to offer in a short 
series. Continental and Japanese representatives were the 
principal buyers, and there were some operations by Bradford 
when anything of good combing style was submitted. Most of 
the cables received here gave 19d. as the clean scoured basis for 
good average 64’s wool, and 214d. for good warps 70’s. This leaves 
53d. to cover the cost on conversion in the case of the former 
quality, if the selling price of the top is taken at 24$d. At the end 
of the first day of the Brisbane series Bradford buying brokers 
had cables from their representatives asking for Id. increase in 
their limits. This shows how things have been moving in merino 
wool, and a continuance of current values, along with a steady 
absorption of supplies should induce more of the confidence which 
is needed in all sections of the industry. Prices for crossbred wool 
are becoming steadier, and it is now fairly easy to forecast how 
things will go when the New Zealand clip begins to be offered. 
Prices will certainly be much too low to give satisfaction to the 
selling end of the trade. A slight improvement is seen practically 
all round the Bradford market. More business has been done in 
merino tops, and prices are quite firm. There is also increased 
interest in crossbreds, with scarcely the same pronounced “ bearing ” 
tendency. This is partly due to the progress made towards an 
establishment of the basis of cost of the raw material. Fine tops 
are being delivered freely to spinners, and the fact that these are 
able to keep their spindles running fairly well indicates that manu- 
facturers are taking up their contracts. 








HIDE, LEATHER AND ALLIED TRADES. 


Tanners in this country seem determined to bring the price of 
raw material down to a lower level, and at the auctions held at 








The past week has seen a falling off of purchasing by the trade, 
which looks to have taken its requirements for the immediate future. 
There has been no pressure to sell by the South. Prices on the week 
show a fall of about 3d. per Ib. Fossicks’ Bureau to-night issued 
its estimate of the crop as 14,196,000 bales against 13,975,000 bales 
in October, with ginnings 11,050,000 bales. The United States 





Agricultural Bureau will issue their estimate for condition and 
ginnings on Saturday next. Spot sales for the week October 30th 
to November 5th (inclusive) are 36,000 bales, of which 17,720 bales 
are American, 4,000 Brazil, 400 Argentine, 8,500 Peru, 2,800 
Egyptian, 1,600 African, 650 East Indian, and 330 sundries. 
Imports for the same period are 65,356 bales, of which 35,683 are 
American, 3,138 Brazil, 1,188 Argentine, 12,182 Peru, 8,229 
Egyptian, 1,083 African, 3,335 East Indian, and 518 sundries. 
Quotations to-day are: American Middling, 6-14; Egyptian Sakel, 
9-90; Uppers, 6-96; Brazil Fair, 6-14; Peru G.F. Smooth, 6-69; 
West African Middling, 6-19; and East African G.F., 7-14. 





MANCHESTER : November 5th. 

The market has presented a much quieter appearance than in the 
previous week. There are indications of buyers having satisfied 
their more important wants for the time being, and owing to a 
tendency for raw material rates to decline there has been more 
disposition to act with caution. A fair amount of cloth inquiry 
has come through for India, and although most of the transactions 
have again been for Madras and Karachi a few more lines have been 
booked in dhooties and similar cloths for Calcutta. Many merchants, 
however, are depressed by their advices from India, the boycott on 
the whole being still acute. Operations for China have been patchy 
and the latest auction news from Shanghai is not encouragings 
White shirtings, however, and poplins have been sold in moderate 
quantities. Demand for Egypt and the Near East has fallen off, 
but printing and finishing styles continue to be sold for South 


Manchester this week most weights of ox and heifer hides made 
from 4d. to }d. per lb. less money. Although a moderate number 
of sales have transpired in connection with imported hides the 
enquiry is not sufficient to sustain values on a level basis, and the 
balance of change has been in favour of buyers. In the Soutn 
American market business has been done on account of the U.S.A., 
Russia and the home trade at 64d. for Argentine ox, with light 
ox selling at 5}d., and Montevideo ox at 63d. With a quiet market 
for dry River Plates little alteration in price has transpired; 
B.A. Americanos being quoted at 73d., M.V. Americanos at 7}d. 
Cape hides are weaker, drys having been sold at 7$d., and 634. 
for first and seconds, while dry salted have been taken up 63d. 
and 5d., for 20/30 lbs. Australians are steady, and sales bave 
been made at full prices. Business in connection with sole leather 
moves on steady lines, and although in some quarters the turnover 
isnot considered up to the average of recent weeks, consumption 
for the most part is maintained at a fair level. The shoe manu- 
facturing section has been in the market for dry hide bends, and 
some respectable sales have been negotiated, the size in some 
instances suggesting that buyers are covering requirements 
further ahead than has been the case hitherto. Medium weights 
in English and wet-salted have been taken up on repairing account, 
in addition to which a better enquiry has been noticed for heavier 
weights. A steady turnover continues to be done in uppé 
leathers, with the bulk of the enquiry centred on box and willow 
calf. Curriers are finding trade just a shade better, but at the 
same time most of the orders coming to hand are for small lots. 








THE TIMBER TRADE. 


Stocks of European building woods have been eonsiderably 
relieved from pressure owing to the lighter imports from Finland, 





America, the West Coast of Africa and the Continent. The better 


Sweden and Latvia during September, following on smaller receipt 
also in August. On the other hand, the receipts of Russian s6¥® 
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mber have increased, and to the end of September amounted for 
he nine months to approximately 368,500 standards, as against 
4,451 standards for January-September, 1929. Some of this 
ears supplies of Russian wood—sent over on consignment—are 
i] in shippers’ hands, but should the provisional agreement 
etween the British consortium and the Soviet timber representa- | 
ves be ratified, as seems assured, Russia has only some 131,500 
.andards to send to make up the, greatly reduced, full complement 
nis vear of half a million standards. Last spring some of the other 
rincipal timber-shipping countries announced a reduction of their | 
jytput for this year; if that has been carried out, the end of the 
eason should not see imports much larger, if any, than in 1929. 
The consumption of general building timbers cannot be regarded 
ys unsatisfactory. But although costs of buildings outside the 
LC.C. area for which plans were passed in September were nearly 
iuble those of the previous month and slightly larger than a year 
yo, there is more unemployment amongst building trade operatives. 
The forward market, c.i.f. and f.o.b., is very nervous; shippers 
vem to be unduly hasty to sell, hence the low offers accepted. 
Considering the small Russian supplies to come forward, and the 
possibility of the Swedish and Finnish available supplies being 
reduced this year, with United Kingdom importers’ and merchants’ 
determination not to hold largely, stocks at end December should 
not be too heavy, and the market ought to become more steady. 
The hardwood department of the timber trade has not freshened up 
this auturmn so much as in previous years; receipts, however, have 
declined of recent weeks. As regards American lumber supplies, 
even after some nine months or so curtailment of import and recent 
dosing down of mills in the States, there are still low offers coming 
over, especially for Southern wood—in the cotton areas—which 
confirm recent reports of the bad state of industry. Of the American 
yoods, however, pitchpine (a hard softwood) is keeping up well in 
value on this side, especially for large dimensions. Mahogany logs 
are of very light import this year. Teak is a very firm market, 
specially for good lengths and quality, but logs of other hard and 
fancy woods are difficult to move into consumption. Larger supplies 
of plywood came forward last month, and imports are now seven 
million sq. ft. short of those of last year to date. Demand is 
disappointing, but with early promise of improvement. 






















OVERSEAS PRODUCE. 


SUGAR.—Business was again confined to very moderate limits, 
both on grocery and manufacturing account, but signs are not 
wanting as to increased interest being shown at reduced prices. 
4s an outcome of quite a dearth of offers from cane-producing 
countries, refiners in the United Kingdom now turn their 
attention to the larger quantities available of Continental beet. 
Colder weather there soon gives rise to fears of interrupted naviga- 
tion, and this fact tends to steady affairs. Germany has now become 
quite prominent in the matter of export. The result of the Cuban 
‘lections is awaited with interest. Terminal markets steadier 
inclined and a fair amount of business resulted in raw. December 
sold 5s, 5$d. to 5s. 54d. and 5s. 53d.; March, 6s. 63d. to 6s. 6}d.; 
May, 6s. 9d. to 6s. 9}d.; August, 7s. to 6s. 113d. and 7s.; December, 
1s. 33d. to 78. 34d. Yoreign, 96 per cent. centrifugal, November, 
quoted 6s. 44d., with business in Continental, 88 per cent. beet, 
at 6s. 14d. to 6s. Ofd. c.i.f. Czecho granulated ready to the United 
Kingdom, sellers 7s. 6d. f.o.b. Cuban receipts last week 33,000 
tons against 16,700 last year, exports 81,710 against 63,860, stocks 
957,760 against 326,920. Stock on plantations and in transit 
estimated at 1,150,000 tons. Stocks of raw sugar in the three chief 
ports of the United Kingdom for week ending November Ist 
amounted to 104,789 tons against 165,612 last year. 


COFFEE.—A generally subdued tone pervaded the spot market. 
A few really fine grades fared well, but in a general sense, trend of 
prices ruled weaker. 

COcOA.—Only a retail movement occurred on the spot. 
Positions also met with a poor reception. 


Forward 


TEA.—Quantity of Indian amounted to 52,148 packages. 
Arather large part consisted of plain and medium teas which were 
Tequently withdrawn, valuations not being reached. Prices 
ruled irregular and occasionally weaker except for really fine 
grades. Ceylon sales of 18,500 packages proceeded on rather 
quiet lines. Fine and finest qualities generally steady. Java 
sales quiet and without material change. Of new season’s China, 
there is a good demand for Lapsang souchongs, which are in 
limited supply and held for high prices. 


RICE.—Sellers required steady prices, but general trade moves 


ed Two Stars Rangoon, spot, London, Ils. 6d.; Spanish, 


BEANS AND PEAS.—Butters tend firmer. October-December 
quoted 24s. c.i.f. Rangoon haricots, spot, 10s. 3d. to 10s. 6d.; 
forward, 8s. 9d. c.i.f. Peas: Market steadier forward. Japanese 
‘urrent crop, spot, London, 16s. 6d.; November-December, also 
December-January, 14s. 6d. c.i.f. 


POTATOES.—The market in potatoes has been steady at unaltered 
prices, 


SPICE.—Pepper met with quiet attention and trend of prices 
tuled weak. Lampong, August-October, sold 5jd.; October- 
December, quoted 53d.; January-March, 6d. London stocks of 
black reduced 74 tons on the week at 568, against 1,196 last year; 
White, 10 tons down at 156, against 1,082. Cloves slow, but prices 
unaltered, Pimento dull. 











A Referendum 
British Fiscal Policy 


The question, what change, if any, British Fiscal 
policy needs has been put this year to business firms 
and industrialists by Chambers of Commerce and 
the F.B.I.,to Trade Unionists by the T.U.C., and 
to bankers, politicians and others. Only the consumer 
has not been asked, yet it is with the consumer that 
the decision of the electorate must rest. 


Readers of the Week-end Review form probably 
as independent and intelligent a constituency as 
could readily be found, and the Week-end Review is 
therefore conducting during the next three weeks a 
Referendum on British Fiscal Policy. Care has been 
taken in the framing of the questions to avoid 
restriction to the formule of current party politics, 
and there is special provision for the dissident from 
all parties to make his voice heard. The questions 
have been set in consultation with a number of well- 
known economists. The object of this Referendum 
1s not to prove a case, but simply to obtain and make 
public information which we think is needed and 
which seems not at present to exist. 


The form of questions appears in to-day’s issue 
of the Week-end Review, together with full particulars. 
If you are interested in this question, get a copy from 
any bookstall or newsagent and fill in your replies. 

















FRUIT (Dried).—Currants continue in demand and market 
Steady, Pyrgos, 30s. 9d.-3ls.; Patras, 34s.-35s. Sultanas steady 











A 4% BASIS FOR BRITISH CREDIT ? 


PROSPECTS FOR LANCASHIRE’S 
COTTON INDUSTRY. 








UNDERGROUND ELECTRIC 
DIVIDEND PROSPECTS. 


THE OUTLOOK FOR LIFE 
ASSURANCE. 








A STOCKBROKER’S NOTEBOOK. 


By AUSTIN FRIARS. 
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The Investors’ Chronicle may be obtained 
at all bookstalls and newsagents through- 
out the country, price 6d., or from 


The Publisher : 
‘‘THE INVESTORS’ CHRONICLE” 
20 BISHOPSGATE, LONDON, £.C.2. 
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COMMERCIAL TIMES—WEEKLY PRICES CURRENT. 


The prices in the following list are revised with the aanistance of an eminent firm: in each departinent. 


LONDON, TUESDAY. 
CEREALS AND MEAT. 
GRAIN, &e.— 
Wheat, No. 3, N. Man. $96 Ib. ... 
Eng, Gaz. av., per CWE. ....s00s 
Barley, Pn. Gaz. av. 
Oats, os es 
Maize, La Plata, landed, 480 Ib. 
‘Jour, Lon. stan. ex mill, a. a 
27 0 
Rice, No.2 Burma, perewt. 9 9 
Sago, Pearl, per ewt, 
faptoca, per cwt.— 
E.I. flake, fairapot ... 17 6 
Medium pearl 20 9 


Potatoes, good 


FRUIT (continued) — s. a. . a 
Spanish Onions, 
Valencia :—- 


Onions, Oporto 
Chestnuts, Naples ... 
Grapes, Lisbon 
»  Admerta ...barrels 

LARD— 

Irish biadders 

American boxes 55 Ite. 
SPICES— 
Pepper, per lb.-~ 

Muntok, fair White ...... 

Black Lam pong 
Oinnamon— lst sort, per tb. 
Cloves—Zanzibar per Ib. 
Ginger—per cwt.—- 

African 

Jamaica, ord. to good ... 


oo MmOooOoOO°w 
oo oocoeocoe 





a 


English, 
perest. 5 0 
Beef, per 8 loa.— 
Hnglish long sides 2... 4 10 
Arventine chilled hinds. 5 0 
Mutton, per 8 Ibs.— 
English wethers 6 
N.Z. frozen ,, nee 3 
Pork, English, per 8 Ibs 4 


-_ 


ee 
oro £7 @ oo SCCoo MTOOFUW, 
oroo 


woose 
omoo ac~o 


(Duty, lis. 8d. per cwt.) 
B.W.I., crystallised 
Java, white, c. & f. lndia 
Nov.-Dec, 
REPINFD—London— 
Yellow Orystals ......... 
HAMS—Irish ° 
Canadiad ........ce0e00» oo 
American 
BUTTER— 
Lrisb creamery per cwt. 112 
Australian ...... ‘ 96 
New Zesiand 
Si hiiecininiinneceents 
CHEESE— 
Canadian 
New Zealand 
English Cheddars 


HomeGrown(Nov.-Dec.) 
A 


BA— 

Indian & Ceylon—per Ib. 
Pekoe 
Broken Pekoe 
Orange Pekoe 
Broken Orange 

TOBAOCCO— 

(Duty 8/10-11/23 per Ib., 
Empire growths, 6/9} 
per Ib.) 

Virginia leaf— 

Common to fine 

Rhodesian leaf 

Nyasaland leaf 

strips... 

East Indian leaf ... 

” strips 
COTTON— TEXTILES, 
Mid-American per Ib. 
Sakellaridis, ff. 

Yarns, 32’s twist 
60's twist 

FPLAX— 

Livonian 7K 

Pernan HD 7 

Slanetz Medium Ist sort... 39 

HEM P— 


©cosc0 coo o' coo 


ocoo ooceoe ooooooo 


oooo 


OucoAa— 
(Daty, British grown, 
1ls. 8d.; foreign, 146. cwt.) 
Accra, ff., per cwt. ...... 7 
CO eee . 


(Duty, British grown, 
lls. 8 1., foreign, 14s. cwt.) 
E.1., good to fine, perewt. 110 
Costa Rica, good to tine... 125 
Oent. Amer., mid w fins 95 
Kenya, bold sizes ..... . 75 
Coiombian, mid to fine... 10 

EGGS— 


oosF 


per 120 21 
SE 
ma’ th African bxs. 16 Italian P.C....... perton 36 0 
a ” . Manila, Nov.-Jan, “J2" 23 10 
— “ee N.Z. nom, 
Suamp end Vuteneis al “African, Oct-Dec. 21 10 20 
0 


o oo ococo 
o oo ooocce 


co 9090 SO 


os 


Native lst mks. ... per ton 
Nov.-Dec. 
} Dec,-Jan, 
SIULK-—- 
Canton 
Tussab 
Japan 
! Ttalian— kaw, fr. 


Apples : Amer. (var.) bris. 

(var.) boxes 

» ‘Tasmanian boxes 
Australian 
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comowocoooose 


Milan 


WwooL— 
English Southdown, weshed 
per Ib. 
» Lincoln hog, washed 
Queensland, acd. super cmbg. 
N.S.W. greasy, enper ‘ 
N.Z., grey., half-bred 50-56 
Crosebred 40-44 


HIDES— 
Wet salted—Avatralian 


Market Hides, London— 
Beat heavy ox 4 helfer 
Peat cow 
Best calf 

INvIGo— 

Bengal gd. red-vio. to 
fine—per Ib. ......... 

LEATH BR— 


Ten— 
Merinos 70's 


a 645 tw 
Croasbred 48's .. 
» 46 . 


coaL— 4. 
Welsh, best Ad’ty...ton 20 
Durham, best gaa 14 
Sheffield, best house ... 


o> 


per 
Bark Tanned Sole ...... 
Shoulders fm DS Hides 
Do, Bng.or WS do. 
Bellies from DS 
Do. Eng.or WS do. 


Ro. Eng. Calf, 20/30 lb. 
Aust, Bends 
VEGETABLE OILS— 
Linseed, 
Rape, refin 0 
OCotton-seed, crude ......... 23 10 
Coconut, deo, coseseses 38 10 


42/17/6 42/18/9 Palm 


=~ 
PMMAMHAWH 
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— 
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IRON AND STREL— 
Pig, Cleveland No. 3, ton 63 
Bars, M’brough 21 
Steel Rails, heavy 
Tin Plates, 1.C., per box 17 


METALS— £ s. 

Copper, Electrolytic, ton 45 5 
Sheets (strong) 
Standard 


ecocooost ome 


La Plata, p. ton — 
Nov.-Dec. 11 0 

Oalcutta—per ton— 
Nor.-Dec. 


Standard cash 


MISCELLANEOUS. 

CH EMICALS— 6. 
Acid, citric, per Ib. leas 5% 1 
Nitric......... scccccocconses 0 
Orxalic, net 0 
Tartaric, English lees 5% 1 

£ 


13 10 
a d, 
Turpentine, per cwt. ......35 9 
MINBRAL OILS— 
Petroleum—Otl, per 8 Ibs. 0 11} 
Water-White ..... ccccece 3 Oh 
Lubricating— per ton £ 
PANES cccccccccecccecce ecoeeee 10/5/0 21/786 
eds .... 11/10/0 18/150 
cocecece cosceceoes 12/0/0 29/100 


won 
~ 


~~ 


Ss coaan™ 
* " 


Alam, lump perton 9 

Aromonia, carb. ...... ton 36 
Sulphate 

Arsenic, lump 

Bleaching powder, per cwt. 7/10/0 


ecooo8koMm 
DP me 
SSeS wcrrcoms 


iad 


4 


& Sof COMOWwHRMO! 


8 
Borax, gran. ...... per cwt, 11 
Do. powder 12 
Nitrate of Soda ...per cwt. 10 
Potaab—Ohlorate, net 
Sulphate 
Sal-Ammoniac ... per cwt. 42 
Soda Bicarb. ...... per cwt. 
Orystale ........0005 per cwt. 


RUBBER— 8. 
Plantation Sheet per lb. 0 
Fine Hard Para per lb. 0 

SHELLAO— 

TN Orange ... per cwt. 

SHELLS— 

W. Aust. M.-o.-P. ,, 

TIMBER— £64. 
Swedish u/e3 x8 peretd. 1% 0 1 

Do. 24x17 » 180! 

COPRA— 


Do. 2x4 
S.D. Straita c.if., per ton €& a, Can'dn Spruce, Dis. 
Nov.-Dec. 16 0 


Smoked South Sea ... Nov.-Dec, 


DRUGS— 

Caw phor—- African i 
Japan, refined Amer. Oak Bourds 

Oastor-oil , Do. Ash 


Ipecacua Rneliab Oak Planks 
reppermint, Wayue '0.... Do. Ash ” 


onroos 
- 


90 6 2 6 


£e &4 
310 NM 


a> 
®FWRmROCWoOoor"aosoeo 
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Sulphate Copper ...per ton 


CEMENT— s. 
Portiand, best Eng. pr.ton 46 


o 
me 
Sos of 
4 
eco 


Honduras Mahg. loge 


—raMoooooo 
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and Australian moving freely. Cretan, 60s.-74s.; Australian, 
40s.-73s. Dates tend firmer. Figs quiet of sale. Evaporated 
fruits: Market firm for plums, but other descriptions exhibited 
slight weakness. Californian peaches, 40s.-47s. 6d.; South African, 
32s. 6d.-45s. 


CANNED GOODS —Fruit: Australian varieties continue to meet 
with good attention, also English, but Californian moves off quietly, 
despite attractive prices current. Fish: Sardines steady, but 
trading restricted, apart from some inquiry for lower grades. 
Salmon encountered a fair demand. Meat: Market generally 
steady, but demand quiet. Condensed milk and milkpowders : 
Market steady owing to scanty offerings. Quotations: Dutch 
condensed milk, full cream, sweetened, 5-cwt. casks, 34s.; English 
ditto, 36s. 6d. Honey: Market was well supplied, but trade slow 
to expand. Jamaican white, 40s.-45s. 


MEAT.—According to the Smithfield Market official report, 
supplies of meat during last week amounted to 9,039 tons, as 
compared with 9,682 tons in the corresponding week last year. 
Imported beef, principally Argentine, formed 79-9 per cent. of 
the supplies, as against 78-3 per cent. a year ago, and imported 
mutton, mainly New Zealand, formed 72-7 per cent. of the total 
supply, as against 71-1 per cent. last year. Meat prices in general 
have been slightly lower, but Argentine beef advanced a few points 
since last week. 


RUBBER.—Market fairly steady, but general trade proceeded 
quietly. Standard sheet, spot and November, sold 44d. to 44d.; 
December, 4}d. to 44;d.; January-March, 43d. to 4;d.; April- 
June, 4}d. to 44d.; July-September, 4d. to 4fd.; October- 
December, 443d. London stock decreased 4,738 tons on the week, 
landings being 1,410, deliveries 6,148, stocks 77,480, against 48,092 
last year. Liverpool stock increased 596, landings 1,609, deliveries 
1,013, stock 38,941, against 14,272 last year. Straits shipments 
last month to all parts total 47,770. 


HEMP.—Manila grades quite steady, but general demand remains 
quiet. Sales include ‘‘K” grade, January-March, at £22 5s. c.i.f. 








African sisal steady, but competition from Java varieties makes 
itself felt. In consequence of the unwieldy statistical situation 
attaching to Mexican, the authorities have deemed it advisable t 
prohibit production during present and next month. With stocks 
of over 300,000 bales, it is proposed to withdraw 100,000 from the 
market. No. 1, f.a.q., African, November-January, quoted £21 1és. 
c.i.f. Receipts last week 23,000 bales, against 29,000 last year and 
30,000 in 1928. Estimate for next week 24,000, and week after 
23,000. Shipments from Manila last week: 10,000 to the United 
Kingdom, 5,000 Continent, 13,000 U.S.A., 6,000 Japan, ent 
1,000 other countries, making stocks 108,000 bales. 

VEGETABLE OILS AND OILSEEDS.— Markets have again taken @ 
easier turn and business is on quite modest lines. Linseed on sp" 
and in near positions is steady, but on considerable pressure to % 
old crop values have sharply declined. Plate on spot and afloat 
is quoted at £11 10s., and November (first half) shipment has beet 
done down to £11 7s. 6d. New crop Plate for December-Januatt 
has been done at £10 10s., and the market is still easy. Bold 
Bombay to London, April loading, is reported at £12 10s., but has 
since declined. The quantity of linseed on passage to Europe * 
90,600 tons, while the estimated balance for shipment to the en 
of this month is 237,000 tons, against 165,000 shipped in the sam 
period of last year. Cottonseed is not so active, crushers havi 
filled their present requirements at figures the lowest for twenty: 
five years past. Current value of black Egyptian to Hull is arow™ 
£6 2s. 6d. November-January loading. Linseed oil is m ouls 
moderate demand and easier in all positions. Raw oil on s¢ 
ex Hull mill is quoted £26, for November-December deliv 
£24 10s., and January-April, £22 10s. Cotton oil is quiet, crud? 
Egyptian offering at £22 10s. and common edible at £25 10s. 
Oilcakes and meals are in improved demand. The market in cop™ 
has been increasingly depressed, buyers at the moment belté 
reserved. F.M.S. Straits, November and December, to Rotterda® 
quoted £16 1s. 3d.; Dutch E.I. ditto, £16 1s. 3d.; Ceylon, £17 5* 
sun-dried South Sea, £15 12s. 6d. Palm kernels, November 
December, to Hamburg, quoted £11 17s. 6d. c.i.f. 





